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WORLD HEWS 

CAR orders 
checks on 
* 747s* tails 

SEJS=r=F_ , !» tail-fin «ei Of 

Boeing ,4/ jumbo jets. 

•. *^ e order, affecting British 

$izrj% ish ca,edonian Ai?- 

waJi “53, V,rsi ? AH antic Air- 

XJ* f? 11 ™* the crash of a 

™ a ^eS!S. iUn,b, ’ inWhiCh 

S?" J® m,I fs the crash. 
JSJ, ®e authority emphasised 
that no defect had been estab- 
lished and its action was pre- 
cautionary. Back Page 

Kharg Island survives 

The main loading jetty at Kharg 
Island, Iran’s oil export 
v terminal, survived an Iraqi air 
> raid. Back Page, Page 2 Iran 
said it killed or captured Iraqi 
subversives sent in to disrupt 
yesterday’s presidential election. 

News reports seized 

Soviet police seized two video 
cassettes shot by BBC and U.S. 
NBC television staff from a 
courier at Moscow airport. NBC 
<said this violated the Helsinki 
accord on the free flow of 
information. 

100 die 1 In Sri Lanka 

About 100 people died in north 
Sri Lanka violence. The govern- 
ment said T amil separatists 
killed 21 with a lan dmin e; 
Tamils said 100 died in a 
retaliatory army raid. 

’ « Branson to try again 

Richard Branson, head of ithe 
Virgin group which backed this 
week’s attempt on the Atlantic 
speed record, said he would try 
again next year. Paged 

No charge over jail riot 

Prisoners who rioted at Albany 
jail. Isle of Wight in May 1983, 
causing damage of- more* than 
£lm, will not face criminal 
prosecution, the Director of 
FoJblic Pr®ecutuHBjsaid. •- 

Gas leak admission 

Union Carbide. U.H. "chemicals' 
company, said it made a mistake 
in not alerting the public for 
20 minutes about a toxic gas 
leak from a West Virginia 
iplant. Page 2 

Independent Australia 

Australia and Britain agreed on 
j severing remaining constitu- 
tional links, including legal 
appeals to the Privy Council, 
but the Queen will remain head 
of state. 

Skeleton trade banned 

India banned the export of 
human skeletons, which earn 
the country millions of pounds 
a year but have led to 
accusations of body-snatching. 

Soviet draft dampdown 

Mn«cow tightened loopholes in 
military service draft rules, 
amid growing public concern 
about the continuing fighting 
in Afghanistan. Page 2 

Obote flies to Zambia 

Deposed Ugandan President 
Milton Obote was reported to 
have flown from Kenya to 
Zambia with 140 associates. 

Vietnam’s pullout date 

Vietnam advanced from 1995 to 
1990 its deadline for with- 
drawing its (troops from 
Kampuchea. Page 2 

Test flghtback 

Recovering from a middle-order 
collapse, Australia were 335 for 
g (Wessels 83, Lawson 53 so; 
Ellison 5 for 77) after two days 
of the fifth test at Edgbaston. 
Kain again affected play. 


Elliemosynary 


Actress Donna Reed, replaced 
to toe role of Miss Effie in 
Dallas, will be paid more than 
$lm by the show’s producers in 
an out-of-court settlement 
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BUSINESS SUMMARY 

Fraser sells 
stake in 
Debenhams 

HOUSE OF FRASER, which 
tried to block Burton’s £566m 
takeover of department store 
Debenhams. is to sell to Burton 
the 26.1 per cent stake it had 
built up in Pebehhajns. 

The decision removes the final 
obstacle lo Burton consolidating 
its takeover. House of Fraser Is 
believed to have made a net 
profit of about £2m on its hold- 
ing Back Page 

QUAD REX Securities said it 
had cancelled its issue of 
STAGS — Sterling Transferable 
Accruing Government Securities 
— launched last week. The 
issue, with a total redemption 
of £309.25m. was the first one of 
stripped government bonds in 
the UK. 

Bankers involved said that 
Quadrex. a small private bank, 
had been unable to find suffici- 
ent banks to syndicate the issue. 

EVERED Holdings, small 
Surrey-based engineering com- 
pany. has taken its stake in T1 
Group to 20.09 per cent Page 8 

LONDON EQUITIES main- 
tained a firm undertone amid 
hopes of lower bank base rates. 


Ministers surprised S. African rand 


EMaM 


FT 


as inflation rate 
falls below 7% 


slumps in wake 
of Botha speech 


BY JIM JONES IN JOHANNESBURG 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 



THE COST of living fell in July, 
and the annua] inflation rate 
slipped below 7 per cent, to 
the evident surprise and delight 
of ministers. 

The 0.2 per cent fall in aver- 
age prices in July was the 
, largest for nearly three yean 
and only the second fall of this 
size in 18 years. 

This has re-inf orced the 
Covemment’s confidence that the 
worst is over for this year and 
that the inflation rate is set 
for a steady decline to about 
per cent by next summer. 

The Department of Employ- 
ment said yesterday that the 
Retail Prices Index for July was 
375.7 (1974=100), which was 
6.9 per cent above 12 months 
earlier. The fall from an 
annual rate of 7 per cent in 
May and June reflected lower 
prices for petrol and fresh 
foods. 

Mr Tom King, the Employ- 
ment ' Secretary, had expected 
inflation to worsen in July be- 
fore improving later in the 
year. City analysts had also ex- 
pected the inflation rate to rise 
to a peak of well over 7 per 
cent. 

Mr King said: “ These figures 
are a real ray of sunshine. They 
mean that the turning point 
has come even earlier than ex- 
pected and the annual rate of 
inflation is now firmly down- 
wards again.” 

He added: " This should be 
excellent news for the British 


. CHMGt OVER PREVIOUS YEAH 



| 1983 1984 1985 | 

economy and for prospects for 
more jobs.” 

However, he warned that 
manufacturers’ wage costs per 
unit of output were continuing 
lo rise much faster than those 
of Britain’s major overseas com- 
petitors." 

Ministers have been anxious 
that a set of rising inflation 
figures should not help push up 
.pay settlements in the coming 
round, which starts in Septem- 
ber. 

The UK’s annual inflation 
rate is more than four types 
the latest figure for Japan, 
approaching three times the 
West German inflation rate and 
almost twice the rate in the 
U.S. It is also significantly 
above the average for the in- 


dustrial world, which was ’4,8 
per cent in May. The average 
in Europe in May was 5.9 per 
cent. 

Yesterday’s figures showed 
that seasonal food prices fell 
by 9 per cent compared with 
their level in June, with marked 
redactions in the prices of fresh 
vegetables and home-killed 
lamb. A 3p per gallon cut in 
petrol prices led to a cut in 
transport prices, and durable 
household goods prices fell in 
the summer sales. 

The Tax and Price Index, 
which measures the gross pay 
rise needed to keep pace with 
changes of taxation and prices, 
also fell slightly in July to 

191.3 (1978=100). which was 

6.3 per cent higher than a year 
earlier. 

The better-th an- expected in- 
flation figures were given a cool 
reception outside the Govern- 
ment. Mr John Prescott, oppo- 
sition spokesman on employ- 
ment said: “ Any fool can keep 
inflation down by collapsing 
the economy.” 

Mr Ian Wrigglesworth, far 
the Social Democratic Party, 
said: “ Mrs Thatcher’s 3 per 
cent is still a very distant 
prospect.” 

Mr Kenneth Edwards, deputy 
director of the Confederation 
of British Industry, emphasised 
the need for pay restraint and 
lower interest rates. 

Details and table. Page 3 
Lex, Back Page 


THE South African rand fell by 
more than one-fifih in early 
trading in Johannesburg yester- 
day morning as foreign 
exchange markets registered 
their disapproval of President 
P. W. Botha’s failure on Thurs- 
day to announce reform pro- 
posals. 

The fall was, proportionately, 
the largest ever to have 
afflicted the currency. It 
slumped to an all-time low of 
$0,385 early yesterday from its 
Tburadays close of 50.453 
before intervention by the 
South African Reserve Bank. 

In later trading it recovered 
to $0.42. Nevertheless, un- 
certainty over availability of 
foreign currency and foreign 
lines of credit is endemic and 
is widely expected to contribute 
to continued weakness in the 
■external value of the rand for 
the foreseeable future. 

In London, the rand closed at 
$0.4150 last night, sharply down 
on the previous London close of 
$0,453. 

The Johannesburg Stock 
Exchange (JSE) was largely 
protected from foreign selling 
of South African shares by the 
rand's decline. The JSE actu- 
aries overall index closed at 
1,085.9 against Thursday's dose 


of 1.086.5. while the all-gold 
index sheltered behind the 
rand’s weakness which lifted 
gold prices to a record ItSSn an 
ounce. The index rose slightly 
to 943.5 from Thursday's closing 
level of 9432. 

In London, South African 
gold and industrial shares 
closed lower on disappointment 
at Mr Botha's speech. Some gold 
producer issues showed losses 
of up to $5. 

Gold gained $6} io close in 
London at $337 J. its highest 
close since November 23 last 
year, mainly in reaction to llie 
weakening of the dollar, but 
also reflecting concern about 
furthrr unrest in South Africa, 
including a possible miners’ 
strike. 

South African business 
registered its disappointment at 
the speech in a joint statement 
yesterday from two of the 
country's biggest business 
associations, Die Afrikaans? 
Handelsinstituut and the South 
African Federated Chamber of 
Industries. The two bodies 
expressed regret that “at this 
Continued on Back Page 
Why signals were misread. 
Page 3 

Lex, Back Page 


Tutu sanctions hint 
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Chlet pries riwtpw yntBrday. 


The FT Ordinajy Share Index 
dosed 2.0 down at 974.7, show- 
[ ing a rise for the week of 15.2. 
Page 12 

U.S. housing construction fell 
j 2.4 per cent In July from June, 

| providing another sign of stag- 
nation in the economy. Page 2 

GOLD gained $6.25 on the 
London bullion market to close 
at the day's high of $337.25, its 
highest since November 1984. 
Demand was prompted by a 
further fall in the dollar and 
continued unrest in South 
Africa. Page 11 

WO TINTO -ZINC, London- 
based mining group, is to start 
up an open-pit gold mine at 
Paracutu, Brazil. The company, 
which has invested about $60m 
(£42. 8m) in the project over 
four years, is understood to be 
negotiating with a potential 
partner. 

SWISS Government decided not 
to prosecute Mare Rich, the , 
commodities group, on grounds I 
of handing economic secrets to , 
the UB. Page 2 

WORLD BANK’S president, 
after a visit to New Delhi, sup- 
ported India’s case for more 
concessional aid. Page 2 

ARMCO, U.S. steel concern, sold - , 
its aerospace division to Owens- 
Corning Fiberglas of Ohio for 
$41 5m (£2 96 .3m). Page 9 

ALGEMENE Bank Nederland, 
the largest Dutch bank, in- 
creased net profits by 18 per 
cent to FI 203.5m (£46. 8m) in 
the first half of 1985. Page 9 

JACOBS S17CHARD, Swiss 
coffee and chocolate group, 
is to set up a cocoa trading 
arm in London. Page 9 

ROBERT MAXWELL’S BPCC 
is to pay £3.4m for United 
Newspapers’ general printing 
division, which last year had a 
turnover of film. Page 3 

HOWARD MACHINERY, 
troubled agricultural machinery 
group, unveiled a three-stage 
plan through which it hopes to 
steer dear of receivership. 
Page 8 


STERLING 

New York lunchtime $1,401 
London: $1.4005 (1.396) 
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Y331.0 (331.0) 
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LONDON MONEY 
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STOCK INDICES ■ 

FT Ord 974.7 (-2.0) 

FT-A All Share 62S.0 (-0.1%) 
FT-SE 100 1299-1 (-3.1) 

FT-A long gilt yield Index: 

High coupon 1027 (1026) 
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DJ Ind Av 1213.17 (-4.59) 
Tokyo: 

Nikkei Dow 12283.08 (+99.08) 


Laker loses fight to block 
settlement of airline suit 


BY DUNCAN CAMP* BELL-SMITH 

SIR FREDDIE LAKER last 
night lost his fight in the High 
Court to prevent an out-of-court 
settlement of the Laker Air- 
ways anti-trust suit in Washing- 
ton. 

The judgment, which took 
nearly an hour, should mark 
the last big hurdle facing Mr 
Christopher Morris of accoun- 
tant Touche Ross, the Laker 
liquidator who is seeking final 
approval for the settlement. 

Mr Morris filed the anti-trust 
suit in November 1982 seeking 
triple damages of $l.lbn 
(£7B5.4ra) against British Air- 
ways and 11 co-defendants, 
whom he accused of conspiracy 
to destroy Laker. An out-of- 
court settlement agreed on July 
12 would provide $48ra to pay 
off Laker's remaining creditors, 
with a full rebate for 14,000 dis- 
possessed Laker ticket holders. 

Sir Nicholas Browne- Wilkin- 
son, the Vice Chancellor, pass- 
ing judgment, rejected Sir 
Freddie’s case that the settle- 
ment would cost him the chance 
of receiving a substantial part 
of the $lAbn damages in pros- 


pect if the suit went to full 
trial. 

Sir- Freddie left the court; 
briskly with Mr John Beveridge 
QC, his counsel, saying he had 
“absolutely no comment." 

The terms of the $48m settle- 
ment would pace Mr Morris’s 
way to one of the most success- 
ful major company liquidations 
of recent years. It would allow 
BA to concentrate on its pri- 
vatisation plans without the 
distratcitno of a significant con- 
tingent liability. 

Most of Sir Freddie^ appeal, 
which began on Monday, was 
heard in closed court to protect 
what the Vice Chancellor des- 
cribed as “ highly confidential ” 
documents belonging to Mr 
Morris and to avoid prejudicing 
any subsequent trial of the suit 
if the settlement should fail. 
Sir Nicholas presented his full 
judgment privately to the 
parties concerned, but after- 
wards offered an open summary 
of his ruling. 

Sir Freddie is thought likely 
to turn to the Court of Appeal 
in another attempt to block Mr 


Morris. He may also oppose the 
liquidator in the Royal Court of 
Jersey,' whose approval -for the 
settlement is to be sought on 
Monday. Laker Airways is a 
Jersey registered company. 

His continued opposition 
would appear on technical 
grounds to have deprived Sir 
Freddie of a personal payment 
worth $8m offered by the anti- 
trust defendants on July 1L 
They made clear then that the 
offer was open until August 20 
only on condition that Sir 
Freddie raised no further 
obstacles to the settlement 
Linklaters & Paines, BA’s 
solicitors, could not say last 
night how the airline and its 11 
co-defendants might respond to 
any change of heart by Sir 
Freddie. "We have not been, 
asked to consider this possi- 
bility,” said Mr Bill Park, who 
has led Linklaters' team 
through all the settlement talks 
since last November. 

A second payment of $50,000 
Continued on Back Page 
Sir Freddies dwindling -options. 
Page 3 


BY OUR FOREIGN STAFF 

The failure of Mr Botha to 
put forward new policies on 
Thursday night to end apartheid 
prompted further expressions of 
frustration and outrage from 
black South Africans yesterday 
and was widely greeted as a dis- 
appointment in the West 

Bishop Desmond Tutu, the 
most prominent anti-aprtheid 
campaigner in South Africa who 
is not in detention, expressed 
his desperation at the speech 
and hinted he might call for 
economic sanctions to be taken 
against the republic. 

.. The speech led to threats of 
more intense violence from the 
African National Congress, the 
leading exiled nationalist group 
fighting white rule. 

Mr Oliver Tambo, ANC 
president, told a Lusaka press 
conference: u Botha has now 
confirmed that... apartheid can- 
not be reformed.” The armed 
struggle would be stepped up 
in response, “and many while 
people will lose their lives as 
the black people have been 
doing already." 

In sharp contrast to the reac- 
tion of these leaders, the 
British Foreign Office yesterday 
stressed what it called the posi- 
tive aspect of the speech, 
delivered to the Natal congress 
of the ruling National Party. 


A Foreign Office statement 
said: “The speech is further 
evidence that the South African 
government are embarked on a 
process of reform.” Although 
Lady Young. Minister of State 
at the Foreign Office, had earlier 
expressed disappointment at the 
speech, senior diplomats 
attempted to put a positive gloss 
on the policy statement it con- 
tained. They stressed that 
Britain's opposition to sanctions 
would not be weakened. 

Bishop Tutu, speaking 
earlier predicted impending 
catastrophe in South Africa: “I 
think the chances for peaceful 
change in South Africa are 
virtually nil,” he said. 

He accused Mr Botha of 
intending to “bludgeon blacks 
into submission," said tbat the 
president knew he would have 
the support of the leaders of 
the U.S, Britain and West 
Germany, who had all “made 
quite clear that blacks in their 
view are expendable.” 

Bishop Tutu, coming peri- 
lously close to an outright call 
for sanctions which would 
contravene South African legis- 
lation, said that late last year 
he had said he would cal] for 
Continued on Back Page 
Opposition urges sanctions, 
Page 3 



TRANSPLANTS 

Bin business ideolonn cor.-res 
to .burriron wcdicmc. . 

question* about irc.'.'er 
biopsies," stuiiiiurds i >/ cure CKi. 
the iKcrf.i.-cf no-.- of 
eerten: r mi : u:eu . \ 

Panel 


- ^ % %%% 


MORTGAGES 

What the bu.M.-n t •.»• -•«-! >j- 
nzortpage rates e:;: 

ijny 

Page IT’ 


L. */» 


win 

ARTS 

Does America still hare an 
indigenous musical culture . 
John Rockwell lakes zip the 
cudgels borne by Wilfred 
MeUcrs more than 20 years 
ago 

Page XI 



GOLF 

New faces line up lo test 
their Inch in the Ryder 
Cup 

Page XII 


British Rail sacks 147 guards 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


INDUSTRIAL action on the 
railways moved closer lost 
night as British Rail sacked 147 
guards at its Glasgow depot. 
The men had refused to Indicate 
by midday yesterday that they 
would agree to the introduction 
of driver-only operated (DOO) 
trains. 

Mr Jimmy. Knapp, general 
secretary of the National Union 
of Railwaymen, emerged from 
a continuing session of his 
executive to warn that the union 
leadership would immediately 
consider- any and all forms of 
industrial action of BR did not 
withdraw the dismissal notices. 

He said: “This union will not 
rest, there will be no peace 
until each and every one of 
our people is reinstated I want 
to make that pledge to them 
tonight" 

There were signs last night, 
however, that solidarity at 
ground level could be weaken- 
ing. At Margam, near Swansea. 
58 guards will meet today to 
decide whether to continue their 
refusal to cooperate with DOO 
trains. 

Yesterday a number of guards 
indicated they would co-operate. 
Others said they would return 
to work from Monday but would 


not co-operate. Another 32 
guards at Llanelli have agreed 
to return to work from Monday 
but the basis on which they will 
do so was unclear last night 

Mr Les Williams, Margam 
branch secretary, said: “Some 
felt that the strike was too 
great a risk to take. We don’t 
want to have a spilt We felt 
there was no alternative but 
to recommend a return to work 
and await the outcome of the 
national ballot.” 

BR ran a train load of iron 
ore from Port Talbot to Llan- 
wern steelworks yesterday — the 
first for some time. A second 
train manned by working 
guards later took coal from 
Margam to Swansea. 

Mr Knapp said that in tele- 
phone conversations with the 
board during the day, a meet- 
ing between the two sides had 
been agreed. This may take 
place aver the weekend or early 
next week.- 

The NUR general secretary 
said that if BR did not yield to 
union pressure for reinstate- 
ment at the meeting, the execu- 
tive would be likely to agree 
some form of action. 

This could take place before 
that proposed in the ballot of 
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NUR guards due on August 29. j 
The NUR executive was con- 1 
tinning to discuss the wording 
of the ballot paper late last 
night Mr Knapp was advising 
that it should comply with the 
3984 Trades Union Art, which 
requires unions to warn mem - . 
bers that a vote for industrial ] 
action ' could lead to a breach 
of contract i 

BR’s decision to dismiss the i 
guards has raised the stakes 
and the level of militancy with- 
in the union executive. 

At Immingham 47 guards 
who have been refusing to co- 
operate with DOO trains have 
been issued warning letters. Mr 
John Palette. BR industrial re- 
lations director, said he expec- 
ted them to return to normal i 
working by next Thursday. 

Mr Palette said that BR 
“ would go through a recruiting 
procedure if necessary ” to 
replace the sacked guards in 
Scotland. 

The dismissal letter says: “It 
appears to the board that you 
are continuing to take part in 
a strike or other industrial 
action in fundamental breach of 
your contract of employment. 
Accordingly, you are hereby 
dismissed.” 


Right now, where is 
the best place to invest 
£2jOOO or morePfaiightofrec® 

currency fluctuations and stock market confusion, the question 
is pertinent But we offer a good answer: the new Scottish 
EquitublePeifomianceBonc^anexdtinginvestmentopportuiiit}: 

It’s better than a building society because the rate of 
return can be so much more. Indeed, the average return of 
similar bonds launched by other leading insurance companies 
has been 50% in the first 12 months. 

And better than the usual unit trust because you benefit 
from dual management, from Towiy Law who review 
performance regularly and from Scottish Equitable’s own fund 

managers who successfully j ^ 

control assets of over £1.5 i 
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billion. They choose between 
12 funds and switch between 
them at no cost And you set 
your own level of income. 

For higherrate taxpayers 
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hours 01-936 9057. Or 031-226 2244 
(Edinburgh) or0532445911(Leedsl 
Please send me juR details with- 
out charge or obligation. I am/am 
not an existing lbwry Law chenL 

Name 


~ I 


L 





2 


Financial Times Saturday August 17 1985 


OVERSEAS NEWS 


Richard Johns examines the long-term effects of Iraq’s raid on Kharg Island 


The attacks that shattered Iran’s illusions 


A RECENT visitor to Kharg 
Island, Iran's main oil export 
te rmina l, remarked that it was 
“ more relaxed than Tehran, 
the capital, which was subjected 
to sustained high-level Iraqi 
air raids early this summer over 
a three week period. 


Thursday’s kxw flying attack 
on the installations, vital for 
nearly all the country’s foreign 
exchange earnings, will have 
shattered any illusions about 
the effectiveness of its defences, 
mainly a heavy concentration of 
visible Hawk missile batteries. 
It must also have punctured the 
complacency about the 
diffidence of the enemy’s pilots 
wbo had hitherto opted for 
radar-seeking missile attacks on 
tankers from a safe distance. 


The raid on Kharg Island occurred just 
hours before the polling stations opened in 
Iran at the start of the country’s elections 
for a new president, writes our Middle East 
Staff. 

The elections do not appear to have 
generated much excitement among the 23m 
potential voters however. There are only 
three candidates for president, one of whom 
is the present incumbent. Hoj. All 
Khamenei, who most analysts predict will 
win. The other candidates, Hahibollah 
Asgar Owl ad 1, a former trade minister, and 
Kfnstapha Kashani, a lawyer, do not 
represent any challenge to the President- 
Western observers In the capital said that 
the polling stations in the city were empty, 
and that there appeared to be more people 


qnenciog outside the local cinemas than at the 

mosques where voting takes place. 

The electoral campaign which preceded 
the poll was marked tho unanimity between 
the candidates. The only pro-peace 
candidate, former premier Dr Mehdi 
Bazar ag an was eliminated last month from 
the race along with 46 others nn the grounds 
that he did not believe in clerical rule. 

The two opposing candidates to President 
Khamenei restricted their speeches to 
criticising the Government of Hussein 
Maussari for Its inefficiency and the 
continuing domination of the state In the 
national economy. 

The number of people who decide to vote, 
is a key issue, in the election. Government 
leaders say voting is a duty to God and Islam. 


Company, to shuttle oil to Slrri 
Island. 


More than half and perhaps 
as much as two- thirds of Iran’s 
exports are trans-shipped in 
this way and nearly all sales 
are to Japanese customers, the 
most apprehensive about the 
risks. 

Two berths at " II " jetty 
being used only six hours a 
nicht could move 1.35m b/d of 
crude in ULCCs, it was calcu- 
lated yesterday by Mr 
Humphrey Harrison, an 
analyst at Fielding, Newson- 
Srnith. 


Yesterday It became dear 
that there might be more fire in 
relation to the large amount of 
smoke emanating from most 
Baghdad military comrazrniquds 
in its claim to have inflicted 
severe damage in the latest raid. 
The lack of official Iranian 
denial or comment on its ex- 
tent. bore witness to that. 

Undoubtedly the attack, on 
the eve of Iran's presidential 
election, was the most deter- 
mined bid yet to stop the flow 
of Iranian oil and only the 


second close-range assault on 
Kharg Island. It came at a time 
when Iran has been exporting 
about 1.6m barrels a day. the 
maximum permitted it by the 
Organisation of Petroleum 
Exporting Countries output 
sharing agreement, allowing for 
domestic consumption. 

Iran has two other terminals. 
The one at Sirri Island, out 
of the range of Iraq’s Super 
Etendard aircraft and devel- 
oped as a satellite to Kharg. 
is a transhipment point lor 
customers who are reluctant to 
allow their vessels to enter the 


“ war exclusion rone ” declared 
by Iraq or to avoid paying 
Insurance premiums. 

The other, at Lavan Island, 
can only handle 200.000 b/d 
produced from three small off- 
shore fields. 

It is too early to say how 
Iran's export capacity has been 
affected by the Iraqi assault 
two days ago and what, if any. 
the deterrent effect will be on 
lifters of Iranian crude. 

It is the Kharg Island “ H ” 
jetty which is of critical 
importance to the National 
Iranian Oil Company and that 


was reliably reported to be 
still operating yesterday. This 
is the newer of the two facili- 
ties capable of handling Ultra 
Large Crude Carriers of up to 
500,000 deadweight tons. It was 
crippled in June 1984 in the 
last and only other direct 
close-range attack on the 
terminal. 

It resumed operations earlier 
this year with only two of Its 
four berths in use. They are 
essential for the seven ULCCs 
chartered by NIOC’s affiliate, 
the National Iranian Tanker 


After the “ H ” jetty, the most 
vulnerable facility is the pump- 
ing station and, to a lesser 
extent, the control systems. The 
pumping station is on shore at 
G lurch and was not involved in 
vosterday’s attack. In the June 
1DS4 attack a control centre on 
the island was knocked out but 
this did not affect loadings be- 
cause of alternative metering 
systems. 


Kharg and its facilities remain 
vulnerable to attack by aircraft 
usinz rockets and bombs rather 
than’ the radar-seeking Exocet. 
The latest destruction was much 
less than most reports sug- 
gested. 



U.S. home 


construction 


shows drop 
of 2.4% 


By Nancy D crane In Washington 


CONSTRUCTION of new U.S. 
housing slowed 2.4 per cent in 
July freon June, the Census 
Bureau said yesterday, provid- 
ing another sign of stagnation 
in the American economy. 

Builders started fewer bouses 
in June than first reported, 
with production up only OB 
per cent The Government had 
originally estimated June 
housing construction at a 1.9 
per cent increase after starts 
had plunged 13 per cent in 
May. 

Analysts had expected a 
surge in home building 
because of declining mortgage 
rates earlier this year. How- 
ever, sales of new homes have 
been slow, and July housing 
starts are down 4.4 per cent on 
a year ago, when average 
mortgage rates stood at a 1984 
high of 15.2 per cent 

Mr Malcolm Baldrige, the 
Commerce Secretary said mort- 
gage rates had edged up since 
early July. 

" Strong growth in home- 
building activity would require 
further reductions in financing 
costs,” he said. 


A farther indication of 
economic lethargy came yester- 
day in a separate Federal 
Reserve report on capacity 
utilisation, which showed no 
change In the use of plant and 
labour resources. 


Bidding permits, a signal of 
builders’ plans for the futre, 
dropped in July for the second 
month, down 0.9 per cent after 
a 3.7 per cent decline in June. 


Brazil budget 
for state groups 
increased 13.6% 


Union Carbide admits mistake 


over delaying gas leak alert 


BY WILLIAM HALL IN NEW YORK 


UNION CARBIDE, the U.S. 
chemicals company, yesterday 
admitted it had made a mistake 
when it delayed alerting the 
public for 20 minutes about a 
toxic gas leak from one of its 
plants in West Virginia fast Sun- 
day. One hundred and thirty 
five people were taken to hospi- 
tal after the gas escape. 

Mr Warren Anderson, Union 
Carbide's chairman, said in 
Charleston, West Virginia, that 
he understood the reasons why 
there bad been a delay in noti- 
fying the emergency authori- 
ties but in future the company 
planned to change its ways. 

He said that Union Carbide 
planned to reduce the judge- 
mental elements which enter 
into a decision on whether to 
alert the emergency authorities. 

“ We would rather be accused 
of dying wolf than we would 
be of not doing the proper 
thing at the proper time,” said 
Mr Anderson. 

Using the analogy of p ulling 
the emergency cord on a train, 
Mr Anderson said: "The game 
we have to play now is to pull 
the cord first and apologise 
later if necessary, rather than 



Anderson . . . company will 
change Its ways 


not pulling the cord first and 
apologising later for not 
pulling the cord.” 

Mr Anderson refused to 
speculate on the causes of the 
incident at the West Virginia 
plant and said that all would 
be revealed when the company 
released its own internal 
investigation next week. 


However, he repeatedly 
stressed that the incident 
which involved the release of 
a cloud of gas including aidi> 
carb oxime and other chemicals, 
was not a life threatening 
incident He noted that all but 
two of the people who had been 
rushed to hospital had been 
released. 

There is considerable con- 
fusion about what was emitted 
from Union Carbide's plant. A 
report in the Los Angeles Times 
yesterday said the gas leak was 
far more serious than first re- 
ported because it included 65 
per cent methylene chloride. 

Mr Anderson confirmed yes- 
terday that there were other 
substances involved in -the leak, 
including methylene chloride 
but would not speculate on the 
proportions. 

Methylene chloride can cause 
nervous system and brain dis- 
orders when inhaled in large 
doses. It can also cause eye, 
skin and respiratory irritation, 
the newspaper report said. Mr 
Jack Browning, Union Car- 
bide's safety chief, said that 
tests on the substance are con- 
tinuing but it is not yet con- 
sidered a cancer threat to 
humans. 


Moscow tightens rules on draft 


BY OUR MOSCOW CORRESPONDENT 


By Ann Charter* in Sao Paulo 
THE LONG awaited new govern- 
ment budget for 321 Brazilian 
public sector companies, 
agencies and institutions per- 
mits spending of Cruz 304.7 
trillion (million million) 
£3-5bn), an increase of 13.6 
per cent in real terms, and 
projects a deficit of Cniz 6.8 
trillion for this calendar year. 

The public sector Institutions 
included in the budget, which 
was approved late on Thursday, 
are those falling under the 
control of the special secretariat 
for public sector companies, 
which is responsible to the 
Planning Ministry- 

Companies and Institutions 
covered by the budget range 
from Internationally known 
groups such as Petrobras, 
B rani’s state oil company, 
Nuclebras, responsible for the 
country’s nuclear programme, 
Siderbras, the steel group, and 
Eletrobras, responsible for 
energy generation, to univer- 
sities and smaller agencies. Not 
included in the budget are 
social security agencies or 
government banks. 

Planned investments total 
Cruz 50 trillion, a real increase 
of 10.2 per cent over last year’s 
level, with only 27 companies 
responsible for the bulk of the 
investment Petrobras, Electro- 
bras, Companhia Vale de Bio 
Doce in the mining sector 
Siderbras. and ITAJFU all 
received hefty allocations for 
their investment programmes. 

According to the secretariat, 
the operating deficit of Cruz 6.8 
trillion corresponds to that 
registered last year by the enm- 
paines. The performance of th» 
sector did not improve this year 
because of government control 
on price and fee increases, the 
secretariat said. 

The budget programme is 
the first concrete step under the 
Sarney Government to get a 
grip oo the spending of'public 
sector compaines. 


WHEN a young Russian is 
called up for national military 
service his first thought is 
Afghanistan and his second is 
probably how to avoid the draft. 

New legislation, announced 
yesterday is the latest edition 
of the Soviet Government 
Bulletin, made clear Moscow 
aims to close the loopholes 
through which eager men 
squeeze In their attempt to slip 
by the Military Commissariat 
that issues call-up notices. 

People who lose these paper 
nr fail to report changes in 
status are liable to fines. Those 
who supervise young men. such 
as factory manacefs. can also 
be held responsible for people 
who do not report for their two 
or three year stint. 

The wording of the state 


decrees suggests that some 
youngsters go to drastic 
lengths, such as name changes, 
moves across the country and 
even trying to convince authori- 
ties they no longer exist by 
having relatives provide death 
certificates. 

Young men, eligible for 
service from the age of IS. do 
not have the option of conscien- 
tious objection and have Ions 
faced two years in a labour 
camp for giving this or pacifism 
as a reason for dodging the 
draft. 

The main fear For parents and 
the men themselves is the pos- 
sibility of ending up among ’he 
150.000 Soviet troop? engaged in 
a seemingly interminable 
struggle agaipjtanti-EOvenimcnt 
rebels in Afghanistan. 


Soviet newspapers and tele- 
vision have given limited cover- 
age of the five-year war, which 
has claimed many Soviet 
soldiers, but most news— or 
rumours— spreads by word of 
mouth. 

As yet there has been no 
Soviet comment on Western 
press reports about the possi- 
bility of a U.S. switch in policy 
which could lead to a negotiated 
settlement of the Afghan issue. 

But when Mr Malrnlnt 
Kifkind. British Foreign Office 
Minister, visited Moscow last 
month he said Soviet nffinab 
had indicated some progress had 
been made towards solving the 
problem at United Nation? 
sponsored negotiations between 
Afghanistan and Pakistan. The 
official-; gave no concrete detaJs. 


Switzerland 


decides not 


to prosecute 
Marc Rich 


By John Wicks In Zurich 
THE Swiss Government has 
decided not to order the 
prosecution of Marc Rich, the 
Zug-based international com- 
modities group, on grounds 
of economic espionage. 

Proceedings bad been Insti- 
tuted in August 1983, after 
the company had delivered 
subpoenaed documents to a 
New York court. These had 
been demanded in connection 
with U.S. allegations of in- 
come-tax offences. 

The Swiss authorities, who 
subsequently hindered the 
delivery of further data, have 
sinee been considering 
whether this act itself con- 
stituted an offence under 
Swiss law. A clause in the 
Penal Code lays down a 
prison sentence In cases 
where “ manufacturing or 
commercial secrets” are re- 
leased to a foreign power or 
a private company. 

It has now been decided 
that there is no case to 
answer. According to the 
Swiss Ministry of Justice, 
only very few of the details 
contained in the documents 
affected Swiss Interests and 
were protected by law 

In a communique on the 
recommendations of the 
country’s Federal Prosecu- 
tor’s Office, the Swiss Govern- 
ment points ont that the 
documents were yielded up 
under coercive measures— -In 
this case a $50.000-a-day fine 
— imposed by the court and 
says it took into consideration 
that “the Marc Rich affair 
was marked essentially by 
the violation of Swiss 
sovereignty by the U.S." 


EEC steel demand up 


Crude steel consumption in 
the EEC rose by fi.Iro tonnes 
In 19X4 above the IOflm tonnes 
recorded in 1983 — the worst 
year for sales since 1968, Ivo 
Pawnay reports’ from Brus- 
sels. Production also rose to 
120m fnnnpj; in JflRt against 
109m tonnes in WSL 
Expressed as finished pro- 
ducts. the iflSl figures showed 
production at I04m tonnes 


21 Sri Lankans die 


in renewed violence 


BY JOHN ELLIOTT IN NEW DELHI 


TWENTY-ONE people were 
killed In Northern Sri Lanka 
yesterday in the worst outbreak 
of violence since the island’s 
government and Tamil extrem- 
ists agreed on a ceasefire two. 
months a go. The victims 
included men, women and 
children . from both the 
majority Sinhalese and minor- 
ity Tamil communities. 

The incident could under- 
mine peace talks between 
Tamil leaders and the Govern- 
ment which are taking place 
with the encouragement of 
India in Thimpu, the capital of 
the Himalayan country of 
Bhutan, north of India. 


These talks have been 
veering towards a breakdown 
this week and Indian diplomats 
have been trying to ensure that 
the failure of the two sides 
to come together did not spark 
fresh violence. 

At the same time there has 
been a fear that extremists 
would stage neW attacks to try 


to undermine the talks and It 
is possible that this motive lay 
behind yesterday’s incident 

Reports from Sri Lanka last 
night said that the deaths 
followed the planting of a 
landmine by Tamil extremists 
who want a separate state m 
the north of the island. Some 
reports suggested that the mine 
killed the 21 while others; said 
that the people were slaught- 
ered by the army in retaliation. 
The inrident took place in. the 
town of Vavunya. 

Reuter adds from Colombo: 
In a separate - incident, 
guerrillas attacked an army 
convoy with mortars and small 
arms at NUaweii in north- 
eastern Trincomalee district, a 
Defence Ministry spokesman 
said. Troops returned the fire 
and the guerrillas fled- No one 
was wounded. 

A loandmine at a military 
vehicle blew up a private ; car 
east of the island yesterday 
injuring a passenger, the 
spokesman -added. ,. - »•. - 


Factions 

shell 

Beirut for 


sixth day 


CHRISTIAN and Modem 
gunners traded artillery and 
mortar fire in Beirut for the 
sixth day yesterday as 
President Amin Gemayej sought 
to muzzle sectarian fighting. AP 
reports from Beirut. 

Police reported that dashes 
flared across Beirut’s dividing 
Green Line despite a predawn 
ceasefire called after a night of 
fierce shelling. 

Officials said at least two 
people were killed, inclding a 
10-yearmld boy, and five 
wounded in sporadic artillery 
and mortar exchanges after the 
six-hour night batti.es. The 
casualties raised the known toll 
since early Saturday to at least 
51 killed and nearly 250 
maimed and wounded. 

Police said 18 people were 
killed and 82 wounded in the 
night-time barrages that spread 
from south - Beirut to engulf 
much of the city and mo u ntains 
east of the capital. 


Police asked to quit 

The director ctf Chile's National 
Police has asked 29 top officers 
to retire. The move repretents 
the' most dramatic change in the 
organisation's structure since 
Gen Augusto Pinochet came to 
power in 1979, AP reports from 
Santiago. 

It was not known how many 
of the five generals. 17 colonels 
and seven lieutenant colonels 
of the police were due for 
retirement, and how many were 
asked to leave the force early. 

Earlier this month, a civilian 
Judge said he had found evi- 
dence that 14 National Police 
officers were involved jn the 
deaths of ' three communists 
who had been arrested. The 
judge said it was up to a mili- 
tary court to take further 
action. 


Obote leaves Kenya 

Deposed Ugandan President 
Milton Obote has left Kenya 
for Zambia, . airport sources 
said yesterday, Reuter reports' 
from NairobL They said Mr 
Obote. who fled to Kenya after 
he was overthrown by the army 
ah July 27, left on a special 
Kenya Airways flight last night 
with some 140 associates. There 
was no official confirmation of 
the report 


Hanoi plans troop pullout 
from Kampuchea by 1990 


BY CHRIS SHERWELL, SOUTH-EAST ASIA CORRESPONDENT 


VIETNAM has indicated it will 
withdraw its estimated 170,000 
accusing forces from neigh- 
bouring Kampuchea by 1990. 
more than 11 yearn after they 
invaded but earlier than pre- 
viously suggested. 

The proposal emerged at a 
twn-day meeting of foreign 
ministers from Vietnam, Laos 
and Kampuchea which ended 
yesterday in Phnom Penh. The 
ministers also said a Malaysian 
Idea for indirect talks between 
the Hanoi-backed Heng Sararin 
regime in Phnom Penh and the 
tripartite resistance coalition 
which is fighting it should .be 
studied. 

The outcome of the meeting 
was communicated to the 
Indonesian Government yester- 
day , ahead of a visit to 
Jakarta next week by Mr 
Nguyen Co Thach, the Vietna- 
mese Foreign Minister. Jakarta 
is the interlocutor with Hanio 
for the six-member association 


of South-East Aslan . Nations 
(Asean), which also indudes 
Thailand, Malaysia, Singapore, 
the Fhil&pines and Brunei. 

Mr Thach’s visit, like the 
meeting of the three Indo- 
Chinese foreign ministers, ‘is 
part of x continuing diplomatic 
round which keeps lines open 
between the two sides 

Vietnam has previously 
announced partial withdrawals 
of troops from Kampuchea fol- 
lowing dry-season military 
offensives against the guerillas, 
who are backed by Asean and 
by Peking. 

The Malaysian idea for proxi- 
mity talks had previously- been 
discussed but rejected, by Asean. 
in July Asean Foreign 
Ministers modified it into a pro- 
posal for indirect talks between 
the resistance and a Vietnamefe 
delegation; of which the Heng 
Sararin regime could be a part 
This was rejected in advance by 
Hanoi. 


Austria cuts rate “ 

The Austrian discount rate has 
been reduced fay half e percent- 
age point from 4J5 per cent to 
4 per cent to' bring it into line 
with -the new West German dis- 
count-rate,- the National Bank 
announced yesterday. Patrick 
Blum reports from Vienna. -The 
Lombard rate remains un- 
changed st 5-5 per cent The 
new-, rate beoomes effective .<ra 
Monday. 


Bulawayo mayor held 


Three- top officials of Mr Joshtaa 
Nkomo’s opposition party in 
Zimbabwe, inducting the mayor 
of . Bulawayo, were arrested 
yesterday in a continuing crack- 
down on the minority party, 
AP reports from Harare. - 


: Poland counts cost 

U.S. sanctions imposed of ter the 
introduction of martial law in 
Poland in December 1981 had 
cost Poland $15bn, Gen Wojiech 
JaruzetefeL the' Polish Com- 
munist leader, said in an inter- 
view with Austrian television 
due for screening last night 
Our Vienna Correspondent 
reports. . Gen Jaruzelskf also 
called for better relations with 
the U.S. and West Germany but 
rejected any attempts to inter- 
fere in his country’s internal 
affairs. 


Oil companies 
compete for 


Norwegian sites 


By Fay Gjester in Oslo 


VIRTUALLY ALL the large 
international oil companies, as 
well as three Norwegian groups, 
are among the 19 applicants for 
concessions -in Norway’s latest 
offshore petroleum licensing 
round. 

Thirty licence areas off 
central Norway are being 
offered in this round, numbered 
10 B by the Oil Ministry. Licence 
awards in 10 A, the first part 
of the round, were announced 
last week. 


World Bank chief backs India’s development effort 


BY JOHN ELLIOTT IN NEW DELHI 


As well as the 30 blocks being 
offered for the first time, the 
ministry invited companies to 
bid for blocks offered, but not 
awarded, in previous rounds. 
One such block — 6507/8 — is 
believed to contain an extension 
of an oil find made by Conoco 
in tiie neighbouring Hal ten 
Bank area, and has reportedly 
attracted several applications. 


Oil Ministry sources say most 
to b< 


of the bids appear to be for 
blocks in the south-western part 
of the area on offer 
The 19 companies which had 
applied by yesterday's 3 pm 
deadline are Agip. Amerada. 
Arco. BP. Bn toil, Conoco. 
Dcmincx, Dct Norsk* 
Olieselsfcap iDNOt. Elf. Esso. 
Finn. Nnrske Hydro, Mobil. 
Occidental. Sa-a. Shell. 
Tcnneco. Terras Eastern and 
Total. Notable absentees were 
Phillip-, Pet role tint and Am neo. 
both of which operate produc- 
ing fields on the Norwegian 
shelf. 


MR A. W. CLAUSEN, President 
of the World Bank, last night 
gave almost unqualified support 
to India's development pro- 
gramme and its need for more 
concessional aid. 

Speaking at the end of a five- 
day visit to New Delhi and rural 
projects, Mr Clausen said India 
should not be penalised for its 
trusted and constant develop- 
ment partner. 

“We will do our utmost to 
support India's seventh five-year 
plan than we have in the present 
and we hope to provide more 
concessional aid in the seventh 
plan that we have in the present 


sixth plan,’' said Mr Clausen. 

His remarks are specially 
significant because the World 
Bank will debate at its annual 
meeting in Korea in October the 
future of its concessional aid. 
The U.S. and some other 
developed countries want India's 
share of concessional aid from 
the bank’s Industrial Develop- 
ment Agency (IDA) soft loan 
arm to be further reduced or 
even stopped. They argue that 
India is sufficiently developed 
not to need such aid and that 
there are other more deserving 
countries elsewhere. 

Backing India in this debate. 


Mr Clausen said "We believe 
that the case for India to con- 
tinue to receive concessional 
flows is a strong one. India 
should not be penalised fonts 
development success.” 

But be added that India 
should accept that it could, at 
the same time, afford to borrow 
more in commercial markets. 
Its current debt service ratio 
of under 15 per cent showed 
this. 

The WorldBank’s annual re- 
port on India said in May that 
India’s commercial foreign bor- 
rowings. now running at Sl^bn 
(£860ra). A year, may have 


to jump to as much as $5.2bn 
by 1990 if a 5 per cent planned 
annual growth rate is to be 
achieved. 

India does not accept it will 
need or can afford to borrow so 
much and is continuing to press 
for more concessional aid. Its 
drawings on IDA fell from $lbn 
in 1984 to $672 -8m tills year, 
partly because the total size of 
IDA was cot. at the instigation 
of the U.S., and partly because 
its own share of the total was 
reduced. The World Bank’s 
total lending to India conse- 
quently dropped by $375m from 
a record $2.7bn. 


Mr Clausen also warned of 
the contrasts in -India between 
accelerating economic perfor- 
mance and major problems of 
low productivity, . In f ra s truct u re 
bottlenecks • and extensive 
poverty. India’s economy was at 
a. "crossroads” . and - needed 
more competitive and efficient 
industry and sustained econo- 
mic growth. 

Mr Clausen visited the River 
Canges at the holy city of 
Benares during his tour and 
said the. World Bank' was will- 
ing to assist tiie river cleaning 
project launched by" Mr Rajiv 
Gandhi, the Prime Minister. 


U.S. halts high-tech camera sale to Pakistan 


THE U.S. has cancelled a deal 
with the Pakistan army to 
supply a sophisticated industrial 
camera because officials feared 
the purchase was connected with 
the country's suspected attempts 
to develop nuclear weapons. 

The camera, known as a flash 
X-ray machine, can take a series 
nf pictures at extremely short 
Intervals. It i* manufactured 
by Hewlett-Packard. 

Th«* Pakistanis claimed the 
camera was needed for use in 
calibrating artillery gvnr. A 
slightly more advanced machine 
is used in designin': an atomic 
bnmb, when scientists need to 
knov- whether nuclear material 
will be compressed properly at 
the point of detonation. 


Simon Henderson reports on fears of use in N-weapons 


'American officials became 
concerned when they realised 
that the training for the equip- 
ment was the same for both 
military and nuclear purposes. 
This would then hav*» enabled 
Pakistan to use on its bnmb 
protect a Swedish flnvh X-ray 
machine hnucht Three years 
.ten. which Ins been lycnz «?■’- 
W? in Pakistan hn-auso 
Wcttern pressure on Sweden 
«» n ppcd the delivery nf oo r ra!- 
tn~ manuals and ?pare parts. 

The officials we r(J codec rued 
wh«-a Pakistan named two men 
that they wanted tn send to the 
U.S. for" training who were not 
soldiers but employees of the 


Pakistan Atomic Energy Com- 
mission. 

The deal was called off last 
month and Pakistan was warned 
that surh tricks could lead In 
the stoppin.3 of the RSJlbn mili. 
tar- and economic aid agree, 
ment with the U.S.. signed in 
1381 after the Soviet invasion 

of neiThhourinv Afghanistan. 

Fakblan has rnrrrtcntly 
denied that its nuclear pro- 
gramme ts any! bine but peace- 
ful. 

In a separate challenge to 
American policy-, u.s. officials 

will have to make a decision 
shortly nn whether to grant an 
export licence for a scientific 


computer to Pakistan. 

The computer, one of the Vax 
range made by the Digital 
Equipment Corporation, will- be 
needed by a satellite ground 
station which the Pakistanis 
want to build near the capital, 
Islamabad. . to receive signals 
from the American Lansat 
remote sensing satellite. 

Information from Landsat is 
used in agriculture to monitor 
changes in crop patterns. 
Countries wanting to receive the 
information have to build their 


own ground station then pay a 

uJ. 


subscription fee to the 
Western officials are worried 
that the computer win be used 


as a conduit, for spare parts for 
a computer bought illegally by 
Pakistan and now In use at one. 
of its plants involved oil the 
bomb project 

Several American companies 
and one French company are 
bidding for. the ground station 
contract All are understood . 
to be. specifying an American 
Vax computer. There .' has 
already been a diplomatic row 
because the' French -argued to 
the Pakistanis, that if the $13m. 
contract for the ground station 
were awarded to them: there 
would be no problem with 
supplying the computer. S The 
UJLGovemment intervened to 
say the problem, would" be . tite 
same- .for whichever company 
won. 


Suharto optimistic 

Indonesia’s President Suharto, 
in a speech- to mark the 40th 
anniversary of his country’s 
independence, has said he is 
determined to -fight corruption 
in that state apparatus and to 
achieve economic lift-off for 
tills nation of more., than 160m 


by -the end of the cehtairy, 
Ktaran Cooke writes from 
Jakarta.. ' 

In what’s seen as a remark- 
ably optimistic speech in' the 
face of falling- off income— 
which accounts for more than 
60 per cent of Indonesia’s 
foreign exchange earnings— Mr 
Suharto said there were no 
grounds for- devaluation of the 
Indonesian . currency, . . the 
rupiah. .' 


Arson: plot blamed 


Greek Prime Minister Andreas 
Papandreou yesterday blamed 
a"wave=T>f -forest -fires in which 
five people - have died on an 
organised plot by arsonists, 
possibly aimed at destabilising 
Greece; Renter reports. 
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UK NEWS 


Motorcycle trade despairs 
as sales continue to fall 


BY JOHN GRIFFITHS 

*5 ATMOSPHERE of dismay 
and disbelief is settling over 
Bntams motor-cycle trade. 

bi JSL SU ? Un?r - 11 has ^ its 
S*JS°5 m - 8 £1 - 5m Saatchi and 
SS? U ' d S nsed campaign to 

S rt S2° t0 St li,, ^ S image 

rSrtS in ??*’ ^ a short 

J^vai m the firing, sales 
I*^ 11 ® a steep downward 
fcSS? JSl?*- *>>« — “ w 

wnS wUI Produce the trade’s 
worst year since 1909. 

sta H oh « roducing registration 
stadstics for the first seven 

gffif* of this year, the Motor 
SX® Asso ?atwn yesterday 

th« Ckn ° Wl * dged 

to year are expected 

to tfrop a 15 per cent from last 

with *° 1 3 ^ 0 '® 00 ' That compares 
with sales of 315,000 in 1980 

Privately, concern « being 
expressed that the slide will be 
steeper and the final figure may 
be about 100.000. 

The worst year in the trade’s 
JgSSf 31, was 1869. when 

85,000 powered two-wheelers 
were sol<L- 

However, there are big differ- 
ences in the structure of the 
British market between this 
year- and 1909. Then, far fewer 
machines were available. The 
witlsh' industry was surviving 
thp arrival of small-capacity 
Japanese machines, but its 
ability to produce new products 
had been weakened. The on- 


slaught from Japan throughout 
the powered two-wheeler market 
had yet to get under way. 

This year, the market is 
flooded with an array of 
advanced technology machines 
in all capacity sectors. The 
Japanese manufacturers — who 
take more than 90 per cent of 
British sales— have invested 
heavily as pan of the fierce 
competition with each other. 

However, the Japanese have 
not proved capable of attracting 
fresh buyers. Some dealers are 
starting to believe the Japanese 
industry’s strategy of trying to 
out-do each other with product 
innovation is backfiring. 

Price levels have had to move 
up to give them viable returns. 
It now costs about £800 to put 
a 16-year-old on the road with 
a new 50cc sports moped; £1,000 
or more to equip a learner with 
a 125cc machine. 

Powered two-wheelers are 
bought mainly by 16- to 24-year- 
olds, among whom unemploy- 
ment is high and pay low. A 
disgruntled dealer said yester- 
day: “I think it's maybe time 
for the Japanese to get back 
to basics, and produce mach- 
ines which people can actually 
afford." 

The used-machine market 
provides some <mdence to 
support this view. While the 
new market has plummeted. 


sales of second-hand machines 
have remained buoyant at 
about the }m mark. 

The Motor Cycle Association 
remains at a loss to explain 
the continuing sales slide. The 
trade’s hopes had been raised 
at the end of last year by a 
television advertising campaign 
in the Soath-west, during 
which sales rose against a 
falling national market 

It was felt that the launch 
of this summer’s national 
television campaign and other 
promotions was sure to produce 
a similar result — particularly 
after the revival in early 
spring. 

Last month moped sales wore 
down 21 per cent compared 
with a year earlier, and motor- 
cycle sales were down 22 per 
cent For the first seven months, 
total sales of powered two- 
wheelers are down 13 per cent 
at 67.910. 

"While the wettest summer 
for many years has certainly 
not helped sales, there is no 
firm evidence that the weather 
is the main reason,” admitted 
the association. 

It Is now waiting anxiously 
for the sales figures for August 
which, as in tbe car trade, 
should be the year’s biggest 
because of tbe new registration 
prefix. But the trade has 
stopped looking for miracles. 


Stores start 
stocking 
up with 
polyester 

By Anthony Mo re ton, 

Textiles Correspondent 

STOCKINGS and tights made 
from polyester, described as 
“the most revolutionary 
thing to hit the hosiery trade 
since nylons arrived,** are 
being widely sold in stores 
and shops. 

Ironically, in the month in 

which the 40tb anniversary 
of the defeat of Japan and 
the ending of the Second 
World War have been cele- 
brated the technology for the 
new hosiery has come from 
Japan. 

“I am very excited with the 
new fights," Mr Tonj’ Hodges, 
marketing director of 
Cbamos, one of the big six 
British hosiery producers, 
said yesterday. 

"Early reception of tbe 
tights in the stores has been 
most encouraging. These 
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Toyota offers maintenance plan 
with fixed monthly payments 


BY JOHN GRIFFITHS 

TOYOTA (OB) is . launching a 
scheme to enable buyers of its 
cars to pay a fixed monthly 
amount for servicing, mainte- 
nance and repairs. 

The Gold Plan, to be intro- 
duced this month, covers 
routine “wear and tear,” ex- 
hausts, batteries, clutches, brake 
pads and tyreis. 

Toyota (GB), which is owned 
by Inchcape Group, said yester- 
day that other than tbe monthly 
sum, an owner, would have to 
pay only for petrol, oil, topping- 
up fluids and road tax. Com- 
prehensive insurance is . an 
optional part of the package. 
The scheme includes a tow- 

Kraft Foods to 
drop 60 jobs 
on Merseyside 

ANOTHER 60. jobs are to go at 
Kraft Foods on thp Kirkby 
Industrial Estate, north Mersey- 
side. 

The fresh rationalisation 
plan was announced at an off- 
site meeting yesterday of 
r yia^agpmpjit; union leaders and 
shop stewards. 

The details will be reported 
to a meeting of the 250 em- 
ployees tomorrow morning. 

An overtime ban has been 
operating for the past month 
after fears were experssed that 
the plant would close. 

About two years ago more 
than 900 staff, were made redun- 
Kim when cheese production 
-ns transferred to a more 
■ iilan plant on the Continent 
: ng only margarine produc- 
. at Kirkby. 

r> Rown tree Mackintosh, the 
confectionery manufacturers, 
have confirmed that 300 jobs 
will be lost at its plant at 
Castleford, West Yorkshire, 
later fhi* year. The reduction 
is to be achieved as far as pos- 
sible vy voluntar y mean s. 

Siebe Gorman 
axes 66 jobs 

A TOTAL of 66 people are 
uosing their jobs with Closure 
of the engtaeerin gsecnon of 
the Siebe Gorman compressor 
plant at Cwmbran, Gwent 


in service operated by National 
Breakdown Recovery Services, 
a replacement vehicle in the 
event of repairs taking more 
than 24 hours, windscreen re- 
placement and Continental 
cover including towing-in and 
five days’ car hire. 

Participants will be issued 
with an identity card authoris- 
ing servicing and repair costs 
at any Toyota outlet 
' Toyota (GB) said tbe only 
exclusion involved vehicle 
“abuse,” which would be re- 
ferred automatically to the im- 
porter. 

Payments, excluding insu- 
rance,' will be worked out from 


anticipated mileage. A Toyota 
Starlet buyer driving 15,000 
miles a year will pay £35; a 2.8 
Supra Coupe owner £64. “ Top- 
up ” cover will be available in 
tbe event of mileage being ex- 
ceeded. 

Mr Ray Christie, assistant 
managing director; said that 
“budgeting for unpredictable 
expenses by means of a regular 
payment is becoming increas- 
ingly popular, whether it is for 
a gas bill or through an exten- 
ded warranty. We have taken 
the principle to its logical con- 
clusion. 

Nearly 33.000 Toyota’s were 
sold in the UK last year. 


Maxwell to buy United 
Newspapers’ paint division 


BY SUE CAMERON 

MR ROBERT MAXWELL’S 
British Printing and Communi- 
cation Corporation is to buy 
United Newspapers’ general 
printing division for £3.4m. 

Mr Maxwell, who is also the 
publisher of Mirror . Group 
Newspapers, end United believe 
the printing division will have 
a better chance of flourishing 
with BPCC because printing is 
tbe corporation's main business. 
United, wihch has a string of 
local and provincial newspapers 
including the Yorkshire Post 
and which wants to take over 
Fleet Holdings with its Express 
Newspapers subsidiary, has 
been concentrating increasingly 
on publishing. 

United's printing divirion — 
United Printing Services— had 
a turnover last year of £llm. 
The division includes such 
companies as UPS Ashton, UPS 
Blackburn, UPS Blackpool, Lea- 
grave Press, George Pulman 
and Soman-Wherry Press. The 
group, which concentrates on 
contract printing, prints some 
of United’s publications BPCC 
wUI continue to print these if 
it can-offer a competitive price. 

Tbe group has some contracts 
to print magazines. One of the 
biggest contracts Mr Maxwell’s 
BPCC will take over is for the 
printing of the British Medical 
Journal— estimated to he worth 


several million pounds a year. 

BPCC is to repay UPS debts 
to United up to a maximum of 
£L5m. It will issue 1.1m new 
25p BPCC ordinary shares to 
UN. The current value of the 
shares is £L9m. 

Yesterday (August 36) Mr 
Maxwell said the deal would be 
“good for them, good for us 
and good for the customers.” 
He said that at a time when 
the printing market was gener- 
ally depressed, BPCC had built 
up its profits partly by “ buying 
turnover.” This not only 
strengthened BPCCs presence 
in the marketplace, but enabled 
it to cany out rationalisation 
programmes. 

United, which said UPS 
profits had not been “ exciting," 
stated that it expected the group 
to do much better with BPCC. 

“We believe these com- 
panies will do better with a 
group that has printing as its 
dominant business," United 
said. “And Mr Maxwell will 
he able to put in the invest- 
ment that we have been unable 
to make.” 

• The Guardian announced yes- 
terday that its new printing 
plant in London’s docklands Is 
to be bufit by Wimpey Construc- 
tion. The contract is worth 
£4m. 


“If they'd been Invented 40 
years ago, your Aunt Maude 
wouldn’t be living in Arizona." 

polyester tights could be the 
most revolutionary thing to 
hit the hosiery trade since 
nylons arrived.” 

Those with long enough 
memories will remember that 
the arrival of nylons was 
greeted by women with a 
great deal of joy. 

Nylon was developed by 
Du Pont In the U.S. and tile 
first nylon stockings in the 
UK were brought by Ameri- 
can servicemen. 

The new polyester tights 
and stockings are being sold 
by Cbarnos under the Tender 
Touch label. Although they 
are slightly dearer — £1.25 
for tights, 99p for stockings 

— than good nylons, Mr 
Hodges expects big sales. 

- “ The advantage of poly- 
ester tights is that they are 
made from a brighter yarn 
and look clearer on the leg. ” 
he said. “ Polyester is a very 
soft yarn with great recovery 
qualities, so the tights do not 
go slack after washing.” 

“One of our great stores 
groups is evaluating them 
and could have them on its 
Tacks next spring, ” Mr 
Hughes said- 

Polyester tights have been 
on sale in Japan for six 
months. The technology was 
developed by Teijin, which is 
now looking to launch them 
in the US. 

The only problem is what 
to call the new product 
genericatiy. Polyesters hardly 
seems the right word. How- 
ever 40 years ago “nylons" 
might also have seemed 
inappropriate. 

Air Call, Oracle 
in subscription deal 

AIR CALL and Arade Tele- 
text have reached, agreement, 
in principle, to set up a joint 
venture company to market a 
subscription teletext service. 

It will enable encoded data 
to be broadcast to subscribers 
at a lower cost where the 
number of customers and 
coverage area required is 
large. 


Opposition urges sanctions on S. Africa 


BY MARGARET VAN HATTEM.POUT7CAL CORRESPONDENT 


LABOUR Party anflA^ance 
leaders yesterday stepped up 

SE dmnaada ^ 

sanctions a ^nstSo^ 

In the wake of Jl' 

Botha’s speech in Natal on 

Thursday night. 

Mr Neil Kinnock. the labour 
leader, said the speech shows 

Srican^wennnent in Vienna 
TSSJBS else, achieve no 

serious change of 

sSmwje jg 

Healey, the shadow foreign 
iffairs spokesman, and Mr 
?Siy Whfttf. the UDourg^ 

. ni secretary, all supported the 
. '.{l for sanctions ^ “iged 
. - Government to take._ the 
-d among” the international 
, immunity in pressing for 

However, the Foreign Office, 
in statement which contrasted 

curiously 

Mr Botea’s spe^i to^be Mr- 
ther evidence ti»t the South 
African Government u 
embarked on a process « 

Young, speah^gj* 

srssrs »££ 


The G ove rnment would have 
liked the president to be more 
specific, she said, and had hoped 
he would announce the uncondi- 
tional release of Ur Nelson 
MMHfcda, the Mack nationalist 
leader. 

■ The Foreign Office statement 
gave no indication that there 
was anything lacking or dis- 
appointing in Mr Botha’s 
speech. There were “ a number 
of positive features ” such as 
the president’s “willingness to 
negotiate with black leaders ” 
and his call for co-operation and 
co-responsibility, the statement 
said. 

The stat eme nt called for 
early progress, through dialogue 
with “genuine black leaders,” 
towards a system of government 
which could command the sup- 
port of the people of South 
Africa as a whole, and urged 
that Britain should encourage 
the South African Government 
to implement reforms- 

Mr Kinnock, however, said 
Mr Botha’s speech left the U.S. 
and Britirii governments “no 
sensible choice but to impose 
firm and effective sanctions.” 
These were the last available 
peaceful means by which the 
international community could 
try to prevent further pro- 
tracted and violent conflict in 
South Africa. 


Tbe speech “ was not evidence 
of strength from a government 
that wants to win peace, but 
was proof of weakness from a 
government that prefers to take 
a long time losing,” he said. 

Mr Wrigglesworth, for the 
SDP, said tbe speech “ falls far 
short of any effective promise 
of political rights for the blade 
majority- Only a genuine under- 
taking to negotiate with the 
authentic black leadership, 
including Nelson Mandela after 
be has been released uncondi- 
tionally, can restore some 
measure of hope in this cycle 
of repression and resistance. 

“ Inadequate though they axe. 
President Botha's concessions 
make a nonsense out of claims 
that sanctions are Ineffective or 
counterproductive — it is tbe 
threat of American sanctions 
which has precipitated the col- 
lapse of -the South African 
currency and of the economy, 
which is now in its worst reces- 
sion in 30 years. It is the 
threat of a further collapse, 
with a total break in relations 
with tbe U.SL, which has com- 
pelled President Botha to make 
these concessions. 

“ It is tragic that Mrs 
Thatcher, by rejecting sanc- 
tions, has abdicated the respon- 
sibility for effective pressure at 
this critical time and left tills 
role to Washington,” Mr 



Nefl Kinnoek: “proof of 
weakness" by Botha 

Wrigglesworth said. 

Mr Whiitty called on the 
British Government to take a 
lead, both in tbe EEC and at 
the forthcoming Commonwealth 
heads Df government meeting, 
“to initiate positive measures 
of disinvestment, leading to the 
economic isolation of South 
Africa.” 


Duncan Campbell-Sraith sums up a week of rulings in the Laker case 

Sir Freddie’s dwindling options 


THIS has been an u chappy 
week For Sir Freddie Laker. 
Instead or relaxing with a new 
wife on a millionaire’s honey- 
moon on Capri, he has been 
sitting — a tense and 
uncharacteristically withdrawn 
figure — in the front row of 
the Vice-Chancellor's Court , in 
London to pursue yet another 
round of the seemingly inter- 
minable Laker Airways litiga- 
tion. 

For his pains, he has been 
rebuked as a wholly untrust- 
worthy negotiator by a U.S. 
judge in Washington and has 
bad perhaps his last real hope 
of triumph in the legal battle 
comprehensively demolished by 
Sir Nicholas Browne-Wilkinson, 
tiie Vice-Chancellor. 

The blessing yesterday from 
Sir Nicholas for the proposed 
out-of-court settlement to the 
Laker affair had not been en- 
tirely unexpected. However 
what left the week looking so 
disastrous for Sir Freddie was 
that the vice-chancellor’s ruling 
came days after a setback in 
Washington which must weigh 
heavily against any fresh action 
launched in the U.S. on Sir 


Freddie’s behalf. 

He was not a plaintiff in the 
anti-trust action launched on 
Laker Airways' behalf in 1982. 

Mr Christopher Morris of 
Touche Ross, the airline's 
liquidator, initiated that suit 
and looks set, finally, to 
abandon it. 

If Sir Freddie wants a L\S. 
court to reopen the anti-trust 
question, he must start and 
finance his own suit. He could 
consider ihis option only with 
the assistance of Mr Robert 
Beckman, his long-standing 
friend and private lawyer. 

Neither Sir Freddie nor Mr 
Beckman appears to have left a 
favourable impression, to put it 
no more strongly than that, with 
Judge Harold Greene in a U.S. 
federal court in Washington. 

Judge Greene has presided 
over Mr Morris’s suit since 19S2 
and has taken a close interest 
during recent months in the 
negotiation of the liquidator's 
out-of-court settlement. His 
views would bear on any future 
legal proceedings over Laker 
Airways and he gave them full 
vent at an open meeting of 
lawyers in his cliambers on 


Monday. 

"So Tar as 1 am concerned, 
the liquidator has gone Ihe extra 
mile by bringing him {Sir 
Freddie) in and having him par- 
ticipate. And the reason why 
it ultimately became possible to 
reach a settlement with Sir 
Freddie Laker is because lie 
kept changing his mind from 
one negotiating session in the 
other. What he wanted one day 
wasn’t what he wanted on an- 
other day.” .said Judge Greene. 

He was unequivocal on Mon- 
day in his support of the settle- 
ment. Sir Freddie had arranged 
for counsel to place new ob- 
jections before him. This 
lawyer got very- short shrift 
from the judge, who cut him off 
in mid-sentence, saying his 
views were “just preposterous.” 

Nor did counsel for Mr Beck- 
man fare much better. Mr 
Beckman. U.S. counsel to Mr 
Morris since 19£i. attended Ihe 
meeting in chambers hut 
brought along his own lawyer 
as well. Judge Greene ordered 
the latter out at one point. 

The original motive for the 
meeting was to sort out con- 


tinuing difficulties over the fee 
arrangements for Mr Beckman 
and the nlher lawyers to Mr 
Morris. Here again, Judge 
Greene expressed some exas- 
peration. 

Above all. though he admitted 
In grave misgivings about an 
apparent conflict or interests for 
Mr Beckman hehvern his role 
as counsel to Mr Morris and his 
role as counsel and adviser to 
Sir Freddie. 

The two roles had come 
openly into conflict .since July 
11! as a result, said the judge, of 
Sir Freddie, “making every 
effort to torpedo the settle- 
ment.” The fact that Mr Beck- 
man might now want to use 

documents belonging to Mr 
Morris "raises even heightened 
problems of rnnfln-t of interest 
and a violation of (he disciplin- 
ary rules.” 

Whore ibis leaves Mr Beck- 
man is unclear. However it will 
not have cncnuragi-d plans by 
Sir Freddie and his t r .N. law- 
yer for a fresh assault in the 
courts. So. after Ihe defeat yes- 
terday, the options for them to 
pursue their struggle must he 
dwindling rapidly. 


Max Wilkinson on prospects for curbing price rises Tak eover 

Belief that inflation past peak spending 

WHITEHALL and the City SS next two months. kite f 1 Qlin 

.pm am-pori that thp nn pmpe. 1ULY RETAIL PRICES ir... *u_ 11 ......i.i,. lUld W A 1/11 


WHITEHALL and the City 
seem agreed that the unexpec- 
tedly good inflation figue for 
July— an annualised rate of 6.9 
per cent' — means that the peak 
rate for this year has now 
passed. 

The Government’s claim that 
the rise — from an annual rate 
of 4.6 per cent before Christmas 
to about 7 per cent in the 
summer — would be temporary 
seems likely to get firm backing 
in the next few months. 

This is of crucial importance 
to its hopes for keeping the 
general momentum of expecta- 
tion of inflation moving down- 
wards both in the City .and 
among bargainers in the next 
round of pay settlements. 

This brighter inflation outlook 
for the rest of the year depends 
to a large extent on the squeeze 
which a higher value for ster- 
ling has applied to import 
prices. 

Since February, sterling has 
risen by about 15 per cent 
against the currencies of 
Britain's main trading partners, 
almost exactly recouping the 
decline of the previous 12 
months. 

The rise of sterling has been 
the main cause of a 10 per cent 
fall, to July, in manufacturers’ 
fuel and raw materials prices 
from their peak in February. 
In a period when average earn- 
ings in manufacturing industry 
were rising at an annual rate 
of 9 per cent, this fall in other 
costs has helped to keep infla- 
tionary pressure subdued. 

The annual rate of Increase 
of manufacturers’ selling prices 
has been running at about 5} 


IULY RETAIL PRICES 
(Percentage rise over 12 months) 

All items 

6:9 

Non-seasonal food 

3S 

Seasonal food 

11 

Alcoholic drink 

6.4 

Tobacco 

7.9 

Housing 

18* 

Fuel anl light 

4.5 

Durable household goods 

2.7 

Clothing and footwear 

3.4 

T ransport and vehicles 

5A 

Miscellaneous 

&J. 

Services 

7J. 

Meals out 

54 

Nationalised industry prices 

5.7 


per cent this summer — well 
below the inflation rate 
measured by the retail price 
index. 

The main reason for this 
discrepancy is that the rises in 
interest rates. In defence of 
sterling since last July, have 
pushed up mortgage interest 
rates which are part of the hous- 
ing element of the RPL 

Housing costs in July were 
almost 19 per cent higher than 
a year earlier. At the beginning 
of July last year, mortgage 
interest rates were 10} per cent, 
compared with 14 per cent in 
July this year. 

Even if mortgage rates had 
remained so high, the annual 
rate of inflation would benefit 
from this month onwards from 
rates not having risen during 
the previous 12 months. 

This arithmetical effect can 
be expected to reduce the 
annual inflation rate by almost 
one percentage point during the 


next two months. 

Moreover, the 1} percentage 
point reduction in the mortgage 
rale, announced by the build- 
ing societies on Thursday and 
bringing the rate to about 123 
per cent, will depress the RPI 
by a further 0.4 per cent in 
September. 

These factors have raised the 
Treasury’s confidence that its 
March forecast of a 5 per cent 
inflation rate by the end of the 
year, and of 4} per cent by 
next summer, can be fulfilled. 

Nevertheless, ministers re- 
main anxious about the trend 
of earnings. These have been 
rising at a steady annual rate 
of 7} per cent for the whole 
economy — more quickly than 
the peak inflation rale and 
much more quickly than the 
rate which ministers would like. 

Because of the need to keep 
inflation moving downwards, 
the Government will be faced 
with a delicate choice in the 
coming months. On the one 
hand, it will want to keep 
sterling at about its present 
level to maintain downward 
pressure on import prices, even 
if this means high interest 
rates. On the other hand, it 
will be anxious to edge interest 
rates down as soon as possible, 
in order to engineer further 
cuts in the mortgage rate before 
the end of the year. 

Its ability to cut interest 
rates, therefore, will depend 
crucially on whether the dollar 
continues to weaken and on 
whether the foreign exchange 
markets remain friendly to- 
wards sterling. 


PSBR for last month put at £600m 


BY HAX WILKINSON, ECONOMICS CORRESPONDENT 


THE PUBIC Sector Borrowing 
Requirement for last month 
was official lly estimated to have 
been £6Q0tn, bringing the cumu- 
lative total for the first four 
months of the financial year to 
£3.2bn. 

In Whitehall the figure was 
taken as an encouraging sign 
that the Government is on 
track to meet its borrowing 
target of £7.2bn for the financial 
year. 

However, official caution that 


borrowing is notoriously diffi- 
cult to forecast, even towards 
the end of the year. 

Yesterday’s figures from the 
Treasury showed that revenues 
were buoyant last month at 
£10.2bn — about 25 per cent 
higher than a year earlier. 

Meanwhile supply expendi- 
ture. which gives an indication 
of the trend of central govern- 
ment, expenditure, rose 6 per 
cent in the first four months 
of the financial year compared 


with the same period a year 
ago. 

This is rather faster than the 
rate of increase the Govern- 
ment would like to see for the 
year as a whole, but not alarm- 
ingly so, considering the large 
fluctuations possible 

The effect of a higher value 
of sterling against the dollar in 
depressing the Government’s 
oil revenues is not likely to 
show up in the accounts until 
October. 


By Lin Wood 

TWO large acquisitions of 
companies helped boost the 
amount spent on takeovers in 
the second quarter to i'l.Ohn, 
according to figures revealed 
yesterday in British Business, 
a Government publication. 

This amount was the second 
highest quarterly figure on 
record, slightly less than the 
£1.9Rbn spent in the first three 
months of 1985. 

Sums spent on acquisitions of 
independent companies and 
mergers was 9 per cent greater 
than in the first quarter. The 
value of sales of subsidiaries 
fell to less than a third of the 
value of the previous quarter. 

There were 14 acquisitions 
valued at over £10m each, 
amounting to 92 per cent of 
total expenditure. 

More than half the total value 
was accounted for by two acqui- 
sitions: House of Fraser by 
Alfayed Investment and Trust 
(UK) for £570m; and MFI. the 
furniture group, by Associ- 
ated Dairies for £571zo. 

Three other sizable trans- 
tions were the acquisition of 
Initial by British Electric 
Traction for £176m, Pauls by 
Harrison and CnsRcld for 
£11 5m and Foster Brothers 
Clothing by Sears Holdings for 
£112m. 

The other nine acquisitions 
' valued at over £10 m were for : 
£76m, £34m, £32m and sums | 
between £10m and £13m. 

The percentage of expendit- 
ure in terms of cash rose to 4SJ 
per cent of the total as against 
41 per cent in the previous 
quarter. 

Expenditure in terms of ordi- 
nary’ shares increased to 
account for 50 per cent of the 
total while the propor- 
tion accounted for by fixed 
interest securities fell from its 
high share of 17J per cent to a 
more normal 1$ per cent. 


mm 
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William CIntterbuck, Advertising Department 
Financial Times, 10 Cannon Street, London EC4P 4BY 
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Branson plans second bid 
for Atlantic speed record 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


RICHARD BRANSON intends 
to try again next year for the 
Atlantic speed record after the 
failure of this week's attempt 
when his powered catamaran 
sank 138 miles off Lands End. 

" We would like to stick 
together as a team." said Mr 
Branson, head of the Virgin 
records and airline group, at 
a press conference of the nine- 
man crew in Portsmouth 
yesterday. 

The 65ft catamaran. Virgin 
Atlantic Challenger, was on 
schedule to take the record 
before it hit an object in the 
sea. Mr Ted Tolcman. skipper, 
said a modified and larger 
version would be ordered for 
next year's attempt. 

The record f three days. 10 
hours and 40 minutrs at an 
average 35.6 knots) is held by 
the passenger liner United 
States, which took it from the 
Queen Mary in 1952. A cruise 
company is planning a SITOni 
(£122m) refit and conversion ro 
adapt the ship for the Pacific 
market 

In spite of doubts in the U.S. 
about the validity of a power 


boat challenging a record held 
by a large passenger liner. 
V trgln insisted it would be 
entitled to claim the Blue 
Riband title and the coveted 
gold-plated Hales Trophy, if 
it made the fastest crossing. 

Mr Tim Powell, chairman of 
the Blue Riband Transatlantic 
Challenge Committee, which 
organised Virgin Atlantic Chal- 
lenger's bid. said the Blue 
Riband title had no trophy and 
was subject to no dispute. 

The difficulties arose with the 
Hates Trophy, now in the U.S. 
Merchant Marine Academy, 
because the original eight 
trustees, charged with sanction- 
ing attempts on the record and 
awarding the trophy, died long 
ago. 

Mr Harold Hales, a business- 
man sportsman and MP. set 
up the trophy in 1935. hedging 
it around with a 20-page declara- 
tion of trust. 

Virgin established that an 
Italian trustee, in his 20s when 
appointed died in the 1940s on 
ihe Russian front. There were 
also a Frenchman and a Cana- 


dian from shipping lines which ' 
set records before the trophy's : 
time. The Duke of Sutherland. : 
who died m the 1960s. wa* i 
Identified as the last of the 
original trustees. 

Virgin has presented his 
executors with eight names, 
mostly titled, to act as new ' 
trustees. j 

Mr Powell said he thought ' 
there was nothing in the trust ■ 
to disqualify Virgin. While it 
refers to ships and liner 
( scheduled route) vessels, the h 
only mention of passengers is . 
In a section stating that any ; 
dangerous challenge would not 
get the award. j 

He said changes were needed 
in the trust, which states that ! 
any challenge must be posted 5 
with a particular law firm — j 
which has since amalgamated. 
Modern technology also meant ■ 
the three-month period speci- : 
fled for checking challenge 1 
times was too long. \ 

Mr Powell said the trophy : 
was '* quite magnificent.” It ; 
was 4 ft fi ins high on a solid 
onyx base, gold-plated and ] 
made of silver. 


Wine sales 
unharmed by 
scare over 
additives 


Helen Hague looks examines the union split in the pits 

Battle to represent the miners 


By Liu Wood 

BRITON'S are not abandoning 
their new-found love of table 
wines, in spite of some Euro- 
pean wines sold in the UK being 
found to contain the illegal 
chemical additive, diethylene 
glycol. 

Leading retailers yesterday 
said total sales of table wines 
had not been affected, although 
some retailers such as J. Sains- 


MR BOY LYNK. the blunt and 
bluff leader of the Noningbara- 
shire miners, chuckles- at the 
newspaper cartoons pinned to 
j his office notice board. 

One. from the Daily Mail 
! depicts Mr Arthur Scargill, the 
! National Union of Mineworkers’ 
| president, as a ranting ego- 
| maniac clutching the union's 
: new rule book and declaring: 
; “All I ask is that the NUM be 
| run by one man one vote.” 

■ The other, a Dally Express 
j creation. shows Mr Nell 
; Kinnnck, the Labour Party 
Leader, as the TUC’s poodle. 

I urged by his “ master ” Mr 


bury, the biggest retailer, have i Scargill to bite a handsome- 
tem’porarily dropped their j featured Mr Lynk. 

Austrian white wines, although r Mr Lynk is in buoyant mood. 


Sainsburv's brands have been 
given the all-clear. 

The UK is one or the fastest 
growing table wine markets, 
with consumption quadrupling 
over the past decade. In the 12 
months following the ISp a 
bottle tax cut in March. 19P4, 
consumption rose by more than 
25 per cent The industry 
recently forecast That. if 
weather improved, sales for the 
rest of this year could maintain 
this growth. 


Compensation call for holidaymakers 


BY OUR CONSUMER AFFAIRS CORRESPONDENT 


Holidaymakers subject tn last- 
minute changes in travel plans 
should be given adequate com- 
pensation. the Consumers' 
Association said yesterday. 

The association said that many 
members had suffered this 
summer from having had holi- 
days altered because of the 
practice of “ consolidation *'■ — 
tour operators’ jargon for can- 
celling undersold holidays and 
shifting booked passengers to 
other flights, involving different 
travel arrangements and some- 
times a different holiday. 

The association believe? that 
holidaymakers affected by this 
practice should get a new holi- 


day of the same standard. 

It points out that adequate 
compensation is difficult to 

achieve because most tour 
operators' booking conditions 
offer only small amounts of 
compensation in the event of 
“major” changes being made 
to a holiday programme. 

"This is unfair," says the 
association. “ If your holiday is 
significantly altered at the last 
minute, under the Unfair Con- 
tract Terms Act you are en- 
titled to adequate compensation, 
whatever the booking conditions 

say." 

The association argues that 
“it is time the Association of 


British Travel Agents took 
action and tightened up its code 
of conduct to prevent tour 
operators altering holidays at 
the last minute."’ 

Where this happens “ the 
customer should be automati- 
cally compensateod at the kind 
of level he has to pay if the 
company decides to alter or 
cancel his arrangements.” 

ABTA last night defended the 
tour operators' practice of 


; Earlier this week, the 
■ Ministry of Agriculture identi- 
fied eight Italian wines sold in 
I the UK as containing the illegal 
| chemical additive. Previously 
! the chemical had only been 
, found in some Austrian and 
! West German wines. 


j basking in two recent “ vfc- 
! tones ” which will aid him in 
i the task or establishing a union 
j grouping in the mining industry 
to rival the NUM. 

‘ Earlier this month a High 
I Court judge ruled that the 
Nottinghamshire Area’s decision 
j to withdraw from The NUM. 
[ taken immediately after the 
union's annual conference, was 
valid. 

Last week the large Daw Mill 
colliery in Warwickshire voted 
by 77 per cent in a pithead poll 
t to sever links with the NUM. 

I The court decision was a big 
setback for the national union, 
which claims a sizeable group- 
ing of "loyalists" in Warwick- 
shire. In the NUM's analysis the 
ruling is yet another instance nr 
the judiciary making political 
judgments, further evidence of 


and had a whip-round for coats. 

The key problem faced by the 
NUM is one of communication. 
Inevitably, the bulk of loyalist 
rally audiences are men who 
have already decided to "stay 
loyal." 

However some confound the 
stereotype. At Sutton a Notts 
miner who had worked through- 
out the strike admitted to guilt 
for not joining, and pledged 
himself to the national union. 

A couple of miners from Cal- 
verton who had decided to 
throw in their lot with the 
breakaway turned up to hear 
the arguments. They laughed at 
the NUM president's knock- 
about warm-up act. vignettes of 
judges and policemen, but re- 
mained unswayed. 

They shared the Lynk analysis 
that Mr Scargill was to blame 
for the break-up of the NUM, 
and wanted to hear him admit 
it Self-vilification is not Mr 
Scargill’s campaigning tactic. To 
him til* cartoons pinned to Mr 
Lynk's notice board prove the 
point that the capitalist press is 
acting as an agent of the state 
to break the union. 

Press barons. Government. 
National Goal Board and the 
judiciary are in cahoots to 
smash the NUM, and are 


with the Government Certifica- 
tion Officer in early .Tune. 

It claims about 360 members 
at Wcannouth Colliery, and 
more than half the workforce at 
Tursdale workshops. At Mr 
Hunter's pit its membership is 
150. 

At some pits association 
officials sit in on management 
union consultative committees 
as assessors. 

Many of the miners expelled 
by the mechanics, plus 213 
expelled by the Durham 
miners, formed the nucleus of 
the new breakaway union. ■ 

With the prospect of the 
new union Mr Hunter is con- 
fident membership will expand. 

Loyalists in the county have 
branded the association a 
“ Mickey Mouse ” union, an 
irritant which should not be 
allowed to divert energies 
from the main fight, against 
the Coal Board's closure plans. 

** it's way down on our list 
of priorities,” says Mr 
Etherington. The fight against 
closures, the union’s financial 
problems and the campaign to 
support sacked pitmen take 
precedence over attempts to 
stymie the breakaway union. 

Mr Etherington says the 
breakaway is a “contemptible 


Mr Alan Cheesman. director I the “ forces of the state ” com- 
of burins at the wine and spirit.- ' bining to break the power of 
department of J. Sainsbury. | the Labour movement's shock 
said: “We are nol selling i troops. 

Austrian wines and have with- I However, the strength of the 
drawn them although we | post-strike breakaway currents. 


received lotal clearance on our 
two brands. This is because of 
general customer concern over 
Austrian wines. However, the 
contamination has not affected 
total sales of table wines with 


which threaten to fragment the 
NUM. will depend on the 
response of rank-and-file miners. 

The rich and productive 
Nottinghamshire coalfield, 
i where working miners kept the 


making last-minute chances. It ! ***** being very encouraging." j power stations going through- 


helped to keep costs down, a 
spokesman said. 

The problem Is expected to 
be review by ABTA members. 


Attempt to stop pavement traders fails 


_ _ 4 . — j , out the year-long strike, is the 

Grants of St .Tames, .he wine | pfm - cr base of the mooted Union 
splits ujo esalmg sub- , J f Dpmr>cra , ic Mineworkers. an 

.![ j amalgamation of dissident NUM 
had no evidence of any drop in | prnilD j n os 

total sales of table wines. j ln ]at J September the 28.000- 
Retailers and wholesalers are | strong Notts Area, along with 
cooperating with .the Ministry ! 3.200 South Derbyshire miners 


A CONFRONTATION be- 
tween onions over setting np 
a new terminal in the port of 
Liverpool For importing 
foreign eoaj will have to be 
resolved at national level. 

Regional officers of the 
Transport and General 
Workers’ Union, who are 
backing the terminal, and the 
National Union of Mine- 
workers, who are opposing it, 
met for two hours In Trans- 
port House, Liverpool, yester- 
day. 

No formal statement was 
issued hut it was made clear 
neither side would alter Its 
position. 

Mr Jimmy Symes. district 
dock secretary of the trans- 


port workers, said: “The 
matter will have to be decided 
at national level between the 
general secretaries Ron .Todd 
or the transport workers and 
Peter Heathlield or the NUM. 
We have already referred our 
case to Mr Todd.” 

• A strike halted production 
at a big north-east pit yesteiv 
day after a go-slow led to a 
suspension threat- Abo at 500 
men on the morning shift at 
Dawdon Colliery, Seahain, 
County Durham, walked out 
and all 1,300 NUM workers 
there wQl meet on Sunday to 
decide whether to stay out. 
The NCB said the dispute was 
over incentive bonus pay- 
ments. 


AN ATTEMPT by Westminster 
City Council to prevent 
unlicensed street traders cash- 
ing in on the August shopping 
boom in London's Oxford 
Street failed in the appeal 
court yesterday. 

Lord Justice Notirse, sitting 
with Lard Justice Glidewell, 
said the council's application 
for temporary injunctions stop- 
ping nine men selling scent and 
jewellery in Oxford Street 
could not foe heard because the 
courts were in the middle of the 
summer vacation. 


He said the council should 
have made the application 
before the courts rose on July 
31- He dismissed its appeal 
against a similar ruling last 
week by Mr Justice Tudor 
Price. 

Mr Anthony Pollack. QC, for 
the council, told the court the 
applications for injunctions 
were part of a campaign to stop 
unlicensed trading in Oxford 
Street 

He said the nine men had 
convictions for obstruction and 


unlawful trading, but magis- 
trates' fines were regarded is 
part of the business overheads. 

The council decided the only 
way to solve the problem was 
by obtaining High Court injunc- 
tions forbidding traders from 
operating in Westminster with- 
out licences. 


actively abetting the establish- 
ment of a “collusionist union” 
to pave the way for privatisation 

. , of profitable pits; this is the 

of Agriculture and the Depart- : and a small breakaway group- picture. 

ment of Health and Social j ins in Durham, will ballot one national speaker drafted 
Security in analysing wines for members simultaneously on the | n to Nottinghamshire to spread 
the chemical. I split From the NUM. 

Under the Trade Union 
Amalgamations Act 1964 a 
pimple majority in favour of a 
split will enable a new umbrella 


The traders— eight of whom 


• Yesterday's edition sug- 
gested that Italian wines sold 
in the UK had been found to 
contain diethylene glycol in 
higher concentrations than in 
Austrian wines. This was based 
on information From the 
Ministry of Agriculture. The 


union to he established. 

In the run-up to the ballot 
both loyalists and breakaway 
champions are mounting cam- 
i Ministry ot Agriculture. The ■ paigns to win the hearts and 
were in court— said they would i ministry now states that traces : mind? of rank-and-file colliers, 
seek the help of lawyers to fight | in Italian wines are sub- ; The anti-Scargill leadership in 
the councils action when the : Manually lower than in [ Nottinghamshire holds the whip 


next law 
October. 


term starts in 


Austrian, though high enough 
to be illegal. 


APPOINTMENTS 


Cossor Electronics managing director 


COSSOR ELECTRONICS has 
appointed Mr Derek Dickinson 
as managing director, following 
the resignation of Mr Peter 
Brighton. Mr Dickinson was 
technical director. 

* 

Mr Colin West has been 
appointed the managing director 
Of MICRO FOCUS GROUP. He 
was made a director at the annual 
meeting on August 12. 

■* 

Mr George Cannon has been 
appointed io the board of Ports- 
mouth and Sunderland News- 
papers. Mr Cannon, who has 
been part-time chairman of the 
company’s wholly owned subsi- 
diary, Portsmouth and Sunder- 
land News Shops, for the last 
eishteen months, has previously 
been a rti reel or of RAt Stores 
and croup deputy chairman of 
Fitch Lovell. 

* 

The Keeper of Public Records 
has appointed Mr Michael Roper 
as deputy keeper of PUBLIC 
RECORDS and head of the 
records services and publications 
division. He succeeds Dr P. JVL 
Barnes, who is taking up an 
appointment as head of the 


Library and Records Department 
at the Foreign aod Common- 
wealth Office. Mr Roper is suc- 
ceeded as records administration, 
officer by Mr C. D. Chalmers. 

* 

Mr Ronald A. Hytoff has been 
appointed executive director of 
HUMANA HOSPITAL WELL- 
INGTON. Wellington Place, 
NWS. Mr Hytoff was previously 
executive director of the Humana 
Hospital in Lexington. Kentucky, 
U.S. Humana Hospital Welling- 
ton. is believed to be the largest, 
purpose built multi-speciality, 
private hospital in Britain. It 
has 225 in-patient heds and In- 
corporates Europe's biggest day 
surgery centre. 

★ 

Mr Ken Moiling has been 
appointed chief executive of 
WEAVERCRAFT CARPETS. He 
was chief executive of the cloth- 
ing division of Reliance Indus- 
trial Holdings. 

•if 

Mr Yf. E. Hillier has been 
appninied as director of the 
SCIENCE AND ENGINEERING 
RESEARCH COUNCILS ACME 
(Application nf Computers to 
Manufacturing Engineering) 


BASE LENDING RATES 


A. BN. Bank 11 }% 

Allied Dunbar & Co. ... 11*% 

Allied Irish Bank ■. lli% 

American Express Bk. 111% 

Henry’ Ansbacher 11 }% 

Amro Bank 11}% 

Associates Cap. Carp. 12 % 

Banco de Bilbao 11*% 

Bank Hapoaiim 11}% 

BCCI 11*% 

Bank of Ireland 11* % 

Bank of Cyprus 11}% 

Bank of India 11*% 

Bank of Scotland 11}% 

"Banque Beige Ltd. ... 11$% 

Barclays Bank 11 •}% 

Beneficial Trust Ltd.... 12*% 
Brit. Bank of Mid. East 11*% 

I Brown Shipley 11}% 

CL Bank Nederland ... 111% 
Canada Permanent ... 11} % 

Cayzer Ltd 11}% 

Cedar Holdings 12 % 

I Charterhouse Japhet... 11}% 
Choulartons** 

Citibank NA 11*% 

Citibank Savings 1123% 

City Merchants Bank 11}% 

Clydesdale Bank 11}% 

C. E. Coates & Co. Ltd. 12 % 
Comm. Bk. N. East ... 114% 
Consolidated Credits... 11}% 
Continental Trust Ltd. 11*% 

^-operative Bank 11}% 

e Cyprus Popular Bk. 11}% 

can Lawrie 112% 

'.Trust 12 % 

*. Trust Ltd. 12 % 

\it. Fin. Core—- 13 % 
#L Secs. Ltd. ... 13 % 
mins & Co. 11*% 

/ *^er & Phis. 12}% 
^Jifc tlli% 

foon 11}% 

\ 11*% 


Heritable & Gen. Trust 11*% 

■ Hill Samuel 511}% 

C. Hoare & Co 11}% 

Hongkong & Shanghai 11}% 
Johnson Matt hey Bkrs. 11 i% 
Knowslcy & Co. Ltd. ... 12 % 

Lloyds Bank 11}% 

Edward Mansoo & Co. 124% 
Meghraj & Sons Ltd.... 11}% 

Midland Bank ll}% 

I Morgan Grenfell 11*% 

Mount-Credit Corp- Ltd. 11}% 
National Bk. of Kuwait 11}% 
National Girobank ... 11*% 
National Westminster 11}% 
Northern Bank Ltd. ... 11}% 
Norwich Gen. Trust ... 11}% 

People's Trust 12}% 

PK Finans. Inti. (UK) 12 % 
Provincial Trust Ltd.... 12*% 
R. Raphael & Sons ... 11}% 
Roxburghe Guarantee 12 % 
Royal Bank of Scotland 11}% 
Royal Trust Co. Canada 11}% 

I J.Henry Schroder Wagg 11}% 
Standard Chartered ...1111}% 

TCB 111% 

Trustee Savings Bank 11}% 
United Bank oF Kuwait 11}% 
United Mizrahi Bank... 11*% 
We5tpac Banking Corp. 11* % 
Whiteaway LaidJaw ... 12 % 
Williams & Glyn's ... 1H% 
Yorkshire Bank ll|% 

I Mb m bars ol ih« Accaoilng House* 
Committee. 

7-Hay deooilrs 3.00V., 1 month 
8.50%. Tod Tier— £2.500+ at 3 
monthly notice 11.257.. At call 
whan £10,000 + remain-; HaDOSitod. 
Call deports Cl. 000 and ovai 
8% aro?s. 

21 -days deposits over £1.000 
9J5*. - ,. 

Mortgage bes* ran. 

• See Pmvincul Trui> Ltd. 

Demend deposits S%. 


directorate. The appointment will 
be far five years from September 
9. 

+ 

Mr Ivan Foster has been 
appointed director and general 
manager of PEABODY 
ENVIRONMENTAL VEHICLES 
AND EQUIPMENT. 

* 

Mr Fouad Masrleh has joined 
JORDAN FINANCE CONSOR- 
TIUM, London, as deputy 
general manager. Mr Masricn 
was previously with Gulf Inter- 
national Bank, London. 

+ 

MANGANESE BRONZE HOLD- 
INGS has made the following 
appointments io the boards of 
subsidiaries: Mr R. Begley, 
director and general manager, 
BSA Foundries; Mr I. C. Taylor, 
director and general manager. 
BSA Precision Castings; and 
Mr M. G. Williams, financial 
director. BSA Precision Casting?. 
+ 

Mr Fred Church has heen 
appointed chairman of 1GG 
TECHS YSTEMS. Mr Bill Manuel 
is managing director: Mr Glyn 
Church marketing director; and 
Mr Peler Church engineering 
director. The company is a 
newly-formed member of the 
IGG Group of Cosham. Ports- 
mouth — having acquired tTie 
assets and goodwill of the 
former Tech systems. 

•*r 

MAKSTON. THOMPSON & 
EVERSHED has invited Mr Sam 
Whitbread, chairman of Whit- 
bread & Co.. To join the board. 
Mr Charles Tidbury retires from 
the board on September 6. 

+ 

Ms Erica Hudson. Mr Peler 
Anseil, Hr John Wise and Mr 
George Vnrloou have been 
appointed assistant directors of 
LESLIE & GODWIN NON- 
MARINE. Mr C. P. A. Waters 
has been appointed assistant 
director of Leslie & Godwin 
( UK). ^ 

Mr Roy Myers has been 
appointed an associate director 


of C. E. 
(MARINE). 


HEATH & 


Mr Bernard Simpson has been 
appointed a director of GATE- 
WAY FOODMARKETS. He will 
be responsible for data process- 
ing. Gateway is part or the Dec 
Corporation. 

* 

Mr Alan Elsmore has been 


hand in the propaganda war. It 
controls the area executive 
council and holds virtually all 
branch positions. Branch 
officials have been instructed 
not to allow Mr Scargill to 
address branch meetings. 

Loyalists who accuse the 
Notts leadership of attempting 
to stifle debate claim this damp- 
ed i down is sparking a backlash 
j against the breakaway. 

Mr .Timmy Hood, a loyalist 
stalwart from Ollerron Pit, says 
the “free speech” issue is gal- 
vanising waverers at the colliery 
to question the tactics of the 
area leadership. 

Municipal halls, not the local 
Miners' Welfare, are venues for 
loyalist rallies. When Mr Scar- 


appointed tn the board of WADE i snnlf _ ; n 
POTTERIES and Mr Charles « ?l11 spokc ln Sut ton-1 n-Ash fie Id 


H. . 

Ellerlon. a main board director. | 
lias heen made managing direc- i 
tnr nf George Wade Sc Son. the ' 
largest subsidiary. Mr Elsmore : 
was production director of • 
George Wade & Son. Mr EUerton ! 
was sales director of Wade • 
Potteries. 1 

* ! 

STANDARD CHARTERED , 

RANK has appointed .Mr Alan j 
Plumh as manager, merchant | 
banking division. Korea, and as • 
director and representative in | 
Korea of Standard Chartered j 
Asia. Hr was formerly with Hill | 
Samuel & Co in London. Armen i 
Pacific in Singapore and Sacha n j 
Merchant Fink in Seoul. He is | 
presently on secondment from ! 
Riandard Chartered Merchant i 
Bank. ■ 

MOTT. HAY & ANDERSON i 
has appointed the following in I 
b«* additional directors nr ihe UK j 
practice: Mr E. Hugh Nnrie. 1 
previously an associate. Mr Peter | 
J. Clayton. Mr E. Alan Crnddas. ■ . 
and Mr Arthur Newton: all retain J 
directorship* of various associ- ■ 
atpd companies. I 

★ j 

Lord Caldeenle. president of 
the Fellowship of Engineering j 
and chairman of Investors in 
Industry, is to join the hoard of 
WS ATKINS GROUP CONSUL- 
TANTS as a non-executive direc- 
tor. Mr John Judson. hitherto 
acting chairman, heenmes 


lust weekend the local Women 
Against Pit Closures Group 
booked the community centre 


the loyalist message is Mr Bill 
Etherington. general secretary 
nf the Durham Mechanics 
Branch of the NUM. 

The mechanics' zegl in expel- 
ling strikebreakers during the 
dispute alarmed the NUM 
leadership, and has been cited 
by the breakaway grouping in 
the North-east as providing the 
momentum for its founding. 

The Colliery Trades and 
Allied Workers' Association 
claims 1.300 members. Its 
lpaders were among about 400 
Durham mechanics expelled 
from the union, nearly a tenth 
of the area’s membership. 
Expulsions have been rescinded 
for 70 after they appealed 
against expulsion. 

The group has formed dose 
links with Notts, and along with 
South Derbyshire area plans to 
be one of the three initial sec- 
tions of the “Union of Demo- 
cratic Mineworkers.” 

Mr George Hunter, a hlack- 
smith from Wesfoe Mine, is 
chairman of the association. In 
the next few weeks contribu- 
tions of members of this will be 
debited direct from the Coal 
Board’s payroll, a measure of 
the qualified recognition the 
bodv is receiving. 

The association was registered 
as an independent trade union 


nuisance” in the strategy to 
fight impending; closures at 
Horden and Eppelton. 

Mr David Hopper, branch 
secertary at Weannouth. where 
the return to work in. Durham 
gained momentum, holds simi- 
lar views. He believes.-' the 
union is well rid of the expelled 
men— 37 from his branch— say- 
ing that they deserved to be 
punished for leading men back 
to work .... .. 

Mr Alan Cummings, branch 
secretary at Easington pit says 
that expulsion was the ..correct 
tactic “ at the time.” Pressure 
was coming up from rank-and- 
file miners, who remained on. 
strike to take action against 
men who broke ranks at a ; 
crucial stage in thfr dispute. 

He sounds a note of caution 


Lancashire. Forms have been 
sent to each member to con- 
tract out ofthe NUM. Leading 
members of the Leigh group ex- 
pect to link the are* formally 
to the association next week. 

At Afiecroft Cilliety near Sal- 
ford adoption of the new NUM 
rule book has cry st a Used feeling 
against the. national leadership 
which emerged during the 
strike. Most men remained at 
work and the pit was heavily 
picketed. 

Branch officials have been 
charged to “monitor" the situs- , 
tioh in Notts, South Dcrhyshii* 
and the Midlands, and hold a 
pithead poll on the breakaway 
issue when the picture becomes 
clearer. 

Mr Jim Lord, Agecroft NUM t 
branch secretary, is a vociferous 
critic of Mr Scargill, and the 
new rule book, and a champion 
of a revamped incentive bonus 
scheme, which the NUM ' is 
pledged to work towards scrap- 
ping. 

However, he is not champing 
at the bit to join a breakaway. . 
envisaging myriad, prohlems if i 
the pit splits from the NUM.. ' 

His fellow NUM branch ' 
official Mr John Edwards npw 
Believes a split is almost in- 
evitable, but that the colliery 
should bide its time to see If 
arid how the new breakaway 
union develops. 

The constitution has been de- 
signed to allow other pits and 
areas- to join with relative ease. , 
As such, it could become a mag- / 
net for other disaffected group- 
ings. 

This is Mr Lynk’s vision. The 
attitude of the -NCB will be 
crucial. Section 46 of the 1946 
Coal Industry Nationalisation 
Act states that the NCB has a 
duty to consult with organisa- 
tions appearing, to it to repre- 
sent a substantial proportion of 
employees. 

Mr Lynk is confident that the 
Notts area will represent more < 
than 50. per cent of the county’s 
miners, and thus secure wage 
negotiating rights. 

His projection for the future 
of the breakaway is more gran- 
diose: “£ believe that in time * 
we will attract more than half 
the country's mineworkers. "We 
will then demand national nego- 
tiating rights from the board.” 

Both Mr Ian MacGregor, the 
NCB chairman, and Mr Lynk are 
keen on extending the scope of 
incentive bonus payments. 

The NUM is not, believing 
that the scheme sets pit against 
pit, area against area end that 
the payments should be consoli- 
dated into . the basic wage. . 

The NCB is keen to region- 
alise pay bargaining, at the ex- 
pense of leSs' productive areas. 
The breakaway union leadership 
hopes- that it -may find fertile 
recruiting ground at superpits 
such as Selby. 

Mr MacGregor has been seen 
as an enthusiast for breakaways. 
But his view is not shared by 
many NCB managera. who fbre- 
-see • ah industrial relations 
jungle if two rival union group- 


over the breakaway group, 
warning: “We must' not make 
the same mistake, many j ngs emerge in the industry and 
peopk* did wrth the SDP, Treat- at the coalface; " 
ingthem as a joke." _ The breakaway ballot vote. 

weekend timed to fall between the TUC 

focused .on the Lancashire -Coal- ^ y, e labour. Party ' con- 


field. - Today Mr Sid Vincent, 
leader of the area’s miners, has 
called a meeting of all branch 
presidents and secretaries in the 
coalfield to campaign for unity. 


ference, will.give'a firm indica- 
tion of. the extent of rank-and- 
file support for the break. ■ 
...The loyalist campaign in 


Representatives from ' Notts, and Soi^ ; DerbysWre is 


craftsmen, 240 men at Bicker- 
shaw and Parsonage 'collieries, 
will not be present They voted 
by five to one this month to 
leave the NUM. 

Tomorrow representatives - of' 


focusing^ on the implications, of 
a split for future generations. 

The- breakaway leaders hope 
to capitalise on their declared 
aim - of presenting . an alter- 
native -to Scargillism using the 


the -Durham breakaway union- NUM's failure to call a national 
will address a meeting -ofthe ballot in the 19Bt85- strike as 
disaffected craftsmen In Wigan, ■■ a key campaigning plank. 



vj-v t 

Opposing views: Mr Arthur Scargill (left); Mr Roy Lynk (right); Mr Hay Chadbnrh (Notts preddeut) inMts miners 

Change expected in docks labour scheme 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


consultancy’s fuiMitne chairman. 
★ 

CAMBRIDGE CAPITAL has 
appointed Mr John GnoHser as 
a director. Until April. Mr 
Gnnd^er was a director of Finan- 
cial Strategy. 


PORT EMPLOYERS expect an 
announcement from the Govern- 
ment within the next few weeks 
of a restructuring in the 
the | national docks labour scheme. 


ECONOMIC DIARY 


TOMORROW: Department fnr 
National Savings' monthly pro- 
gress report (July). 

MONDAY: Gross domestic pro- 
duct (output-based i i second 
quarter preliminary). Mr P. W. 
BoLha. South African president, 
expected to meet Archbishop 
Tutu in Pretoria to discuss state 
of emergency. U.S. personal 
income (July). 

TUESDAY: Cyclical indicators 
for Ihe UK economy (Jiiivi. 
Racal Electronics annual meet- 
ing. Tabling nr the 1955-56 
Australian budget. New Zealand's 
second 19S5 budget tn outline iu\ 
changes. French foreign curreocy 


which will cut the growing per- 
centage of surplus dockers 
which must be kept on the port 
employers’ books. 

The size of the surplus is 
more than l.onn of the over 
12.000 dockers registered with 
the National Dock Labour 
. Board. and the surplus 

’ is growing. The employers 

— — •— l believe arrangements will be 

reserves (July). U.S. second ! 
quarter gross national product. 1 
enrporare profits. [ 

WEDNESDAY: CB1/FT survey 1 

of distributive trades mnd-Julyi. , A STRIKE which stranded 
Construction new orders iJiinc- thousands of hoiidavmakers at 

provisional! /second quarter pro- , Dover was called off n few 
* Stm 1 hours before it har been due 
tn end yesterday. 

price index /durable goods orders. J Townsen ° — r s,r, PP a C e h >" 


introduced soon which will 
relieve them of some of the 
scheme's costs. 

The hoard's report for last 
year, published yesterday, shows 
the continued decline of the 
labour force- It also shows that 
last year was one of the worst 
of recent years for strike action, 
largely because of two national 
strikes. 

The total wage bill for last 
year was £146m, compared with 
£ 153.1m in 1983, a reduction of 
4.6 per cent. 


Dover ferry strike ends 


Year 

• NATIONAL. DOCK 5 LABOUR SCHEME . 

. -- - I.-. Available; - „ • 

Total required for work Requirod 

Surplus 

1979 

29,480 

. 2 X 423 

10,141 

UB 

1979 

24 , 898 . 

2 X 292 

1 X 991 . - 

X 440 

1980 

2 M 92^1 

3 L 598 ' ' 

14 J 4 T- ■ 

4,103 

1781 

21 SOU-/; 

:. 17 , 742 " .... 

.. 1 X 774 . .. 

. 

1982 

• 14,788 • 

14.252 

1 X 214 

X 018 

1983 ; 

14*431 : 

12 J 94 , 

1 X 413 - 

- 1 , 744 - 

1984 

13,403 

; Tfc 404 " - 

*043 . 

1,449 

I. 






visional). V.'. H. Smith 
(Knldinssi preliminary figures. 
THURSDAY: U.S July consumer i 


mcnis 19S5 edition 
Book i. Finished sice! consump- 
tion and stock »-luns>.*'- (second 
quarter provisional i Sales and 
orders in the cosineennc Indus- 
trie - < May i. U.S July budget 
statement. 


.... . Thoreson ferry 

tVSO Pink t Union Marine. Aviation and 
Shipping Transport Officers, 
said thr company had agreed to 
new talks next Tuesday. 

Townsend Thn resen expected 
its 12 ferries to be working 
normally from the port late 


last night. - 

There was a big backlog of 
travellers. At one point, about 
TOO cars, 70 caravans and 30 
coaches were queueing for 
ferries. 

This weekend is one of the 
busiest ol the year at Dover. 
Some of ihe vehicles booked on 
Townsend ships were able to. 
transfer to other ferries,. - and 
Horerspeed. the hovercraft com- 
pany, put on extra flights to 

Calais. 


METALS SURVEY : ; . 

Publication Date: October 15, 19S5:-- . 

COpy IJater October 2,1985 ’ 

The Financial Times intends' to’ publish a Survey _ mj the 
Metals Market. Subjects'whicb will be discussetf include pricing 
and exchange irate fluctuation, options' and' managed -funds. 
The role of . the. market maker wilL also- be. covered, . . 

For adcertwiBfl detail# contact: - 

MARK LANIGAN , 

. Financial Advertisement Dept. . . 

„ . FINANCIAL TIMES LTD. 

Bracken House, -10 Cannon Street, London EC4P <BY ' 
Tel: 01.348 8090 ijrt AXSJ v -:\ 
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uuug money on the stockmarket means 
fcnOwine whfin tnl-imr smri when tn sell. 



buying and selling. 

Of the hundreds of shares recommended in the 
last 2 years, over 7 5% have grown in value. Some by 
200% or more. 

Yon can receive IC Stockmarket Letter for 4 
weeks as a trial sobscriber when you complete ana 

L il 1 1— __. I r. Oft C .. . .I..M iKni« 


Every share recommendation is set against the 
background of the company’s history and per- 
formance potentiaL 

■yVe gather information meticulously We draw 
on scores of different souioes,insideandoutsi(fethe 
City We track the performance of hundreds of 
companies and build up for each a -pr ofi le m. 
gjtbanstivB detaiL 


* • ■ ^ -■"■r- • /. — . - 

set action s have performed 

>*■*»■ x ^ ctrt FTT inN QF OUR. TOP RECOMMENDATIONS FROM 1 1183, 1984 and 19^ 

Dw Oi. aain 36 


wbcks asacnai suoscrajer wnen vou comweie «mu 

send back the coupon below before 30 September 
1985 


This offer is FREE. It could help yon get rich. 
And so far it’s taken just 10 seconds. 

O IT SECONDS MORE- 
TO TFT.T. YOU HOW 

IC Stockmarket Letter is not like other; more 
strident “tip sheets”. 

It’s more thoughtful, more, considered. And it 
contains a great deal more than “hot tips”. 




AC 

lAfe give continiriiyfoo. Every share purchase we 

recommendis followedby anUpdate every 6 and 12 
Tnrmfhg T sows don’t leave any loose ends. 

After you’ve seen what we have to sayyoumake 

the decisions. We provide the deaj; fectual 
background and analysis that helps make them the 
correct ones. 

OETSECONDS^TOFUT 

il n YOU AT EASE 

If you’ve never invested actively on the 
stockmarket, there may be one or two questions in 
' ^ your mind... 

“Doesn't investing in the stockmarket need an 
I awful lot o/money?” 

No, it doesn’t 

I You can start investing quite modestly -vtith a 
f few thousand pounds. Even if you’re not ready to 

i . ^11 rrc»t a flmrrnir flf whatltHU£bt 


1983 Australian Con. Miru 
Reed Executive 
Reed Executive 
Keywestlnv. 

■ Keywestlnv. 
Antofagasta Holdgs 
DeeCorp 
Grattan 
High Point 
BrLdcm 
Aero Needles 
AE 

Wolstenhohne 
Wolstenholma 


Rec 
date 

9/83 

8/83 

8/83 

8/83 

8/83 

9/63 

5/83 

6/83 

12/83 

6/83 

12/83 

11/83 

10/83 

10/83 


% gain as 
at 5.8.85 
+ 441 
-391 

+ 330(23)** 
+ 306 
+ 8317)** 

+ 271 
t 25 1 
+ 248(17) 

+ 207(18) 

+ 188122) 

+ 13312) 

+ 181(17) 

+ 180(16]** 
+156 


a 984 A&PAppledore 
A&PAppledore 
Falcon Resources 
Falcon Resources 
Microgen 
Carpets lnt 
British Telecom 
Home Charm 
Comcap 
Argyll Group 
Iceland Frozen Fds. 

2985 York Trailer 

Alexandra Workwear 
Bronx Engineering 
First National Finance 
Borthwick, Thomas 


Rec 

date 

10/84 

10/84 

10/84 

10/84 

1/84 

12/84 

11/84 

3/84 

5/84 

10/84 

9/84 

2/85 

1/85 

1/85 

1/85 

1/85 


% gain as 

at 5.8,85 

+231 

+222(9)** 

+ 221(7)** 

+ 56 

+201(17) 

+ 191(4) 

+157(3) 

+150 

+119(10) 

+137(9) 

+116(7) 

+ 79 
+ 57 
+ 55 
+ 46 
+ 36(5) 



4 ISSUES 
FREE 


weeks! 

“What about losses?” 

Of course, the value of any share can go down as 

, ■ ml it. -i- +Viq nKollonoftl Wf? haVR 




shown over me yeora iu<u. 
the information to keep you ahead. 

“Isn’t it difficult to get started?” 

There are many ways of investing in the 
stockmarket Banks can often do the dealing for you, 
or introduce you to a stockbroker— and he nee an t 

eVei IfsreaUy pretty strai ghtf oiward-onceyon start 


LL UfUC V J - — — ■ 

1 minute that might 

KVFN PERSUADE YOU 

Now take a minute to look at the table above. 

It shows the performance of the best 30 shares 
recommended as ‘buys’ in IC Stockmarket Letter 
inthelast 2years. 

r Ehkeammute to thinkhowyou might have done 

if you had invested in one of these. 

Take a minute to consider what you have to lose 
by seeing IC StockmaiketLetter— FREE— for 4 weeks 
-with no obligation. 

Then— take a minute to fill in the coupon! 

I Graystoke Place. Fetter Lane, London EC4A1ND. 

■&S. I wish to accept your offer of a 4-tssue free trial subscription to 1C 

_ strxiiiiarkBtl^tteE If, aft arreceivrag the fourth issiie, Idea deit is nottorme* 

I Isinnjlycancelmystanding order and write and advise you- Othenvi^ you 

* wfflemthrae losend me 1C Stockmarket Letter for the J 16 ** 

I charge me by Standing Order at the special discount price ol £00 m the first 

y«r My yearh subscription will take effect from the fill h issue. 

'll — : ^, nf.,+V»vnrc to THE RANK 


1 MONTH THAT WILL 
CTTRF.TY CONVINCE YOU 

See IC Stockmarket Letter for a month. If you 
don’t like it, cancel your trial sub^ption. 
Otherwise, you can go on receiving it for the next 51 


i 

f 

i 

i 

t » 

j 

- i 

l 


weeks. 

And, when vou reply no w; you can fake 
ad vantage of a special introductor y discoun^ The 
nff ^aianmiai sMbscri ption rate is £110 - but you 
pay onl y £80 £30 in the first year. 

Act now This offer closes 30 September 1985. 


I BLOCK CAPnALS PLEASE tonwj ^ 

Mi/Mrs/Misa 


yean My years gupsenpuauw m . 

FOR OFFICE USE ONEf IMPORTANT NOTICE TO THE B ANK 

ThefoUawing reference must bequoled when credit mg ouraca-unt 

■ Ref.no. 

■ 

■ .jnbscripHon lo ICSlockmadtetl^U* 1 Debit my accounl accordingly until biuielk'd fa> 

■ ree in writing.* 


Address 


Postcode 


Signature' 


Hate 


Nature of Business 


To (Name of your bank) 
Address of Branch 


BankPLC 


A/CNo. 


got £1,000 in abank, 
a building society or in sha 
you oughtto be reading 

Lvestors Chronicle 



Tf «.n*re got £1,000 arailah le to 


- Investors uaromac wm ^ 
“SSvreek with dear; mcisive^ 

youri 


SOME RECENT FEATURES 

• Pensions: the tax situation 

• Howto invest a few hundred quid 

inshares 

Buying into a motmtain of cash- 

inside information on underrated 

stocks and shares 

Beginners Guide — a step by step 
guide to stsodonaifeet investment 

• Getting money for your own 
business 

• Making big profits from china 

• The tax benefits of forestry 

• Tips far angels- investing in the 
West End 

• Spanish holiday homes - how to 
ensure you havea place in the sun 

_ Punting on penny stocks 

• Bumness Expansion Scheme 
opportunities 
Building Societies - some 


How to afford private school fees 


There is advice cm buying and sdEng 

.« > £ wfriiA Mawnrtn 



The best asd r 


- it - 

antique jewellery, and from modem 
prints to sea containers. 

Nor do we limit oursdyes to merely 

. »• - , 'Ownm'ffinitneafn 


m riming ioi w«u.u wnii ou 

pairing a prediction. Indeed, man y cfon r 

r !!.«. w. nnmnffl) ul9VllfnUnillff 


true. 

Whichis why our readers irfy onus to 

XT — .T.. ILP IwiglflPCtt 


maiassets. 

We are so cu u vlnc e d that youwm 

..1 r • * MMWnnm IWCnn 


jaxffltnxmieoeiviDKywuL wnuywo«u« 

copy of^ the investors Chronicle that if you 
complete and return the coupon below, 
we will send you the next four issues 
absolutely free! . 

So you can discoverhowtomake 

more money next month at no cost to 

yotnseff. 


is number 
till we saj 

A FREE OFFER FROM "MONEY MANAGEMENT* SE 

n^u/vtmoc nnro a mnrrth in the CitV J- month ■ mi ■ . l.—LTa Mnfl u4irJkf 


I udgement Day comes once a month in the City 

Every four weeks, unit trusts and insurance funds are 
weighed in the balance by “Money Management" 

Only those whose track record has been truly excep- 
tional can reach the “Number 1" slot in our performance 


Fora 

objective, 

in 


In each issue, for instance, we may 
investigate as many as 100 different 
companies, plus a wide variety of stocks, 
bonds, gflts and commodities. 

Howeven we do not confine you to xmau^i 

discovering how to make SSm mS 

more conveational forms of mvestm^^ LfflidonEC4A nagiana. 


INVESTORS 

CHRONICLE 

KnandalTimes Buaness Iofomration, 

rt rn 


r 

I 


wrraOTIT OBilGAXION # 

Free Trial Subscription 

^ 1* . 




I 

K . . . . TwCim mri nw ,n.b. 

■ -ow^nr company 

j □stawdebltajycreffi 



tables. 

The statistical analysis of investment 
performance in “Money Management* is 
scrupulous, rigorous, clear. 

There's no escape, and no argument 

T ibet's why so manyfinanriai advisers turn 
to Hfloney Management* each month. Its 
the one sure place they know they II find 

^FORTHE NEXT TWO MONTHS YOU 

are invited to join them. 

FREE. 

When you complelethe coupon bekwand 
post it within 14 days, you are entitiea to a No- 
Risk Trial Subscription to "Money Manage- 
ment: You receive the next two 
issues at no cost, with our compliments. 

Afterthe second issue, you can 
cancel your Subscription - and 
owe nothing. Or continue 
as a full subscriber. 



-Money Management* is a valuable - and wholly 
dependable - source of statistics on unit trust and insurance 
fund performance, with monthly figures on fund size, 
dividend yield, and the all important return on ilUUU 

invested over 7, 5, 3, 2 and 1 year. 

In addition, from August unit trust performance _ 
statistics will be given on an offer to bio 
basis, the most accurate possible measureor 
actual returns on investment 

k.^xr j r r -- — i "Money Matters" offers more: 

inf ormation about new products, insight into 

I new opportunities and analysis of new ideas. 

It can provide you with the answers to all 
the questions you deal with as a financial 
adviser. CTT. PHI, Fnendly Societies, tax 
havens, pensions, home income plans, regular 
savings schemes. And all points in between. 

Clients look to you for good advice. IWoney 
Management* gives you the facts on which to 

base it . , 

^=3 You can receive the next two 

TTIflTIRV months’ issues free, 

liiuitijj just fill in and post the coupon. 

manaaement in good .time for next month’s 

— ~ i Judgement Day 
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BWCKMPfTALSPLEASE 
Mi/Mrs/Miss. 

Title — 

Orgarisafon. 

Address, — 


Subscription Rates 
TICK ONE 

□ £38l 50 UK. (1st dass postage 
□£33.00 UK. (2nd class postage) 

□£71S00versea5 (Airmail) 

1 enclose my cheque payable to FT Business Information Lid. □ 
OR 

Please charge my Credit Card account □ American ExpressD 
PtnersClub DVisaDAccessD 
Card No. I I I I I I i l I M 

Signature. 


1 1 1 i ii 


.Date. 


postcode. 


Tdephoneu 


L Nature of business — mm 

— ■“ "'fTB^nSlrfomBtionlS'Greystoke Place, Fetter Lane, London EC4A1ND 

Registered office Bracken House,10 Cannon Street, London EC4P 4BY.Registered na 980896 
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Dilemma of 
the dollar 

\¥!XLL IT subside gently or fly funds rate, to influence in- 
out of control like a punctured flation, unemployment the dol- 
Dalloon? Tbe dollar’s future lar and everything else 
continues to dominate the economic, 
thoughts of officials on both In this U.S. policy vacuum 
^ r v “* e Atlant * c * the speed of decline of the 

In Europe,' as hopes of a "soft dollar can he strongly toflu- 
landmg” have risen, the talk enced by European and 
has been about how to adjust Japanese economic policy, 
to a weaker dollar: should The question Europeans 
governments seize the chance should be asking is not so much 
to reduce interest rates, thus to adjust to a softening dollar. 
Stimulating the lacklustre but how quickly a fall to 
economic recovery, or should encourage. 

But m lf 511 si** agree 
tunity to JciJJ off inflation? that a stMriv rpomnei^u 
There is a danger that govern- i> tio? wild 

view'd? U thi? k fln t iSiS arOCl Th- a able * Question of how fast 
«ew of this question. This _ 10 per cent a vear in tradL 

^ ays - weighted terms or perhaps 20 
is the temptation ngr cent? cannot hi* rinclrAri 
to think primarily in domestic P Thf the 

» SwSS 

«■££ SaKai Si£;r^' 

5 

prompt and rapid readjustment 

* ** dollar does occur/the 
Holland and Switzerland. u. S . cou j d ^ up a foreign debt 

Austere line Bfi? 12110 triUions of 

... . - Since this would be mainly 

in dollar-deuominated, future 

1S i ***** American governments would 

its international responsibilities have a strong temptation, to 


seriously enough have not been 
totally allayed by the Bundes- 
bank’s decision to cut its key 
lending rates by * a point. 

West German inflation is 
barely above 2 per cent; yet 
domestic demand and invest- Safer route 
ment are sluggish and with the ^ 
current account surplus rising 
inexorably, the economy is 
doing nothing to help its neigh- 
bours grow faster. 

Tbe second way European 
governments could be parochial 
about the implications of a 
softening dollar is by ignoring 


inflate their way out of trouble. 
But this might feed into higher 
world inflation, more belt- 
tightening and yet higher 
unemployment. 


E 


The unpopular answer to the 
initial question posed is there- 
fore that if U.S. economic 
interests are taken into account, 
European governments should 
be wary of taking too much of 
the benefit of a weaker dollar 
in lower interest rates (and 


NGL1SH . professional 
soccer today rises, un- 
certainly from its sick bed 
to face the most challenging 
season in its 100-year history. 
The People’s Game— < Like many 
of its most enthusiastic . sup- 
porters — is on probation. 

Even before the Bradford 
and Brussels tragedies at the 
end of last season, football was 
under a cloud, marred by 
violence, falling gates and 
bankruptcy. 

It has became the mast 
visible expression of a wider 
social decay afflicting the 
major industrial cities and per- 
haps the whole of British 
society. 

The comforting images of 
solidarity and stoicism con- 
jured up by the postwar foot-, 
bal crowd were already a 
nostalgic memory when the 
sourness and aggressive pos- 
turing of the new “dangerous 
classes ” first became a feature 
of the game in the 1960s. About 
the same time, soccer as an 
industry began to lose its way. 

Football club chairmen and 
officials protest that the profes- 
sional game is unjustly blamed 
for tribal soccer violence which 
has far deeper roots. 

They have a point But Inso- 
far as their management failure 
has contributed to the desertion 
of the family, to the shabbiness, 
discomfort and lack of ameni- 
ties in most grounds, they have 
helped provide a perfect breed- 
ing ground for violence. 

The game now cries out for a 
radical restructuring. It Is 
widely accepted at the very top 
of the League that there are 
too many fully professional 
clubs playing too much football 
in front of too few peopLe 
In any other leisure industry 
it would be unthinkable that as 
the number of customers has 
fallen by more than half from 
41m in the 194849 season tp 
18m last year, the number of 
“outlets” (dubs) should remain 
almost static at 92. 

But despite the rhetoric of 
the present reformers, football 
is not an industry like any 
other. It is part 92 competing 
clubs/companies and part co- 
operative society. The redistri- 
bution of the 4 per cent gate 
receipt levy represents a 
subsidy of the poorer dubs by 
the richer ones, as does the 
equal distribution of the mil- 
lions of pounds of television 
money generated by a small 
number of the top clubs. (This 


Soccer’s crucial season 


The urgent 
need to 
secure a 
stronger 
financial 
footing 


By David Goodhart 



A new spirit of co-operation? A Jersey exchange between 
goalkeepers at last week’s FT Charity Shield match 


straps — someone has always 
turned up. Accrington Stanley 
was the last club to close back 
in 1962. 

Mr Robert Maxwell, fighter 
on both, fronts as publisher of 
the Daily Mirror and chairman 
of Oxford United, hopefully be- 
lieves: “ Fleet Street has under- 
stood that the party's over and 
now football has too.” 

The events at the end of last 
season — in particular the Brad- 
ford fire— -will cany costs of 
about £20m. This includes lost 


Even with a more open two- with total lending of only £6m 
way flow between the profes- in 1972. 


sional and the semi-professional 
leagues, most clubs in the lower 
divisions will not vote them- 
selves into what they would re- 
gard as oblivion. (Many of the 
non-league clubs are actually 
well run and economically 
viable. 

But several of the smaller 
league clubs depend for survival 
on the near-£I 00,0004-year hand 
out from the League and 
believe they could not get by 
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the ramifications in Washington higher growth) rather than in 
of decisions taken in London, lower inflation. 

Paris _ or Bonn. It would be This Is not to say that Europe 
dispiriting indeed if. reacting to should renounce all hopes of 
the problems partially caused by higher growth but that it should 
the economic isolation of the be wary of using interest rates 


Reagan Administration, Euro- 
pean governments were to com- 
mit a similar error. 

As Mr David Stockman, 
having parachuted out of the 
Office of Management and. Bud- 
get (and having made a soft 
landing at .Salomon Brothers), 
has made clear there is little 
hope that the U.S. will take 
decisive action to resolve the 
dollar dilemma. 

After President Reagan's re- 
election, a window of oppor- 
- tunity opened briefly: there 
was a possibility of a firm action 
in Washington to regain control 
ofthe ballooning budget and 
current account deficits, and to 
restore some semblance of 
balance to the American 
economy. That window, at least 
in Mr Stockman’s view, has now 
s slammed shut, probably for an- 
i other three years, 
t In effect, there is no such 
j thing as a U.S. economic policy 
i -—just a lonely Mr Paul Volcker 
at the Federal Reserve strugg- 
ling with the only lever 
; available to him, the federal 


THE NEXT great public sector 
strike in Britain — if it comes 
— will be commanded by a man 
whose difference from the 
leader of the last one is already 
manifest and is of great impor- 
tance to his union, the railways 
and the country. Like Arthur 
Scargill. Jimmy Knapp is of the 
Left: he supported the mine- 
workers’ president more than 
any other union leader during 
the 12-month strike; he said not 
a public word against him. In- 
stead, he watched him closely 
and will act wholly differently. 

Knapp, 45 next month and 
now facing winched into place 
as the next Man you Ought to 
Hate (an “Ageing Bruiser” was 
how the Daily Express captured 
him earlier this week) is a gan- 
gling West Coast Scotsman of 
dignity and intelligence with a 
'voice like a Glasgow Central 
loudspeaker and a tightrope 
beneath his feet on which he 
is attempting to balance. 

He is walking it because he 
.is trying to organise strike 
action which will have the 
genuine and full-throated sup- 
port of his members: because 
he interprets his task as achiev- 
ing a consensus for action, not 
as defining himself, or his 
pxectiuve, as the fount of mili- 
tancy and bludgeoning his 
membership Into following suit. 
•Partly because of this British 
Rail has had to up the ante: it 
cannot rely, as the Coal Board 
.and the Government could, on 
vanguardist leadership conduct- 
ing an unpopular putsch. 

On Knapp's side is the feel- 
ing of railwaymen that their 
.industry is now under great 
threat: that the dole queues are 
the only alternative to their 
present employment: that the 
BR board is spoiling for a fight 
and they are not the men to 
refuse one. 

Against him is the fear — 
expressed to him at branch 
meetings — that any Govern- 
ment which faced down the 
miners will back the Rail 
Board all the way; that the re- 
dundancies BR wishes to make 
will be voluntary; that a strike 
will achieve nothing except a 
further shrinkage in a declin- 
ing market. Yesterday, BR was 
able to welcome decision by 


as the mechanism. 

A safer route, and one more 
consistent with a sustained 
dollar depreciation, would he 
moderate fiscal reflation in such 
low-inflation countries as West 
Germany. 

Thus, the argument, goes, in 
order to avoid grave adjustment 
problems in tbe late 1980s or 
early 1960s, European govern- 
ments should now do what they 
can to ensure a speedy (but not 
uncontrolled) decline of the 
dollar. 

By improving the competitive- 
ness of American industry and 
granting ravaged U.S. manufac- 
turers earlier relief, this might 
also dam the flood of protec- 
tionist rhetoric on Capitol Hill. 

But if a substantia] deprecia- 
tion of the U.S. exchange rate 
is the highest priority, then 
European governments should 
think twice before reacting to 
dollar softness by cutting their 
interest rates. This could only 
inhibit a further beneficial 
decline. 


.... ...... severai years, that couid trigger 

net cost of League membership **alf * dozen bankruptcies from 
to some of the big clubs pro- ™ Uch the dubs may no longer 

by local sugar 


income, from sponsors pulling without 

improvements to ground So how serious is footbalTs 
safety-— mainly to those clubs In 

the third and fourth divisions ■■■ — ■■*— — — —— — — — * — — 
least able to bear them. On top 
of the accumulated debt of 


Last season, 46 dubs were 
trading with a negative net asset 
base and about 15 ware prob- 
ably technically insolvent Sev- 
eral dubs have gone out of busi- 
ness and been reconstructed in 
recent years, including Bristol 
City. Bradford, Charlton and 
Wolverhampton, 

Football does not constitute a 
big industry. Directly employ- 
ing about 2,500 people and 
attracting gross revenue last 
season of about £130m, it is 
equivalent to a medium-sized 


motes constant murmurs of a 
breakaway of the top 8 to 10 
clubs— but the threat is unlikely 
to be used as anything more 
than a bargaining counter.) 

It may be ridiculous that 
there are two clubs in Bristol, 
17 in London and 20 in Lanca- 
shire, all soaking up funds and 
fans that would be better con- 
centrated on fewer deserving 
clubs — but they cannot simply 
be merged like commercial 
companies. Uneconomic football 
dubs are immersed in even 
more tradition and sentiment 
than uneconomic pits, and, 
unlike the miners, have consist- 
ently won over the hearts and 
pockets of the wealthy. 

The soundest analogy is ■ 
probably with the peculiar 
economies of parts of Fleet 
Street The prestige and influ- 
ence conferred upon the owner 
of a newspaper or football club 
Is such that hard-beaded busi- 
nessmen still compete for the 
right to suspend their usual 
commercial judgments to enjoy 
son* of the glory. 

And just as regular prophe- 
cies of national newspaper 
closures have been proved 
wrong, so the football clubs 


have hung on by their boot- majority. 


be rescued 
daddies. 

But on present form such a 
series of failures is unlikely 
to lead to the overdue 
voluntary shake-out. like that 
undertaken by West German 
football in the early 1980s. 
That is because — again unlike 
any other industry — the clubs 
can vote against the judgment 
of the market 

The constitution of the 
Football League, the oldest and 
largest organisation of its kind 
In the world, insists on a 75 
per cent majority for any 
binding decision. The 44 clubs 
in the 1st and 2nd divisions 
each have one vote and the 
other 48 clubs have eight votes 
between them. 

So it only needs six votes 
from the 1st and 2nd divisions 
to side with the 3rd and 4th 
divisions to block any reform. 
As most reform proposals have 
involved cutting the number of 
full-time professional club to 
about 60 reorganised in three 
divisions with the remainder 
dropping into the semi-profes- 
sional Alliance. Northern and 
Southern Premier Divisions, it 
is difficult to obtain tbe required 


The single-minded quest 
for success on the field has 
created a mountain of debt 


and- Milk Cup) at about £50m- 
Mr Cyril Townsend, the clear- 
ing banks representative on the 
Chester committee, says that 
the problem is “n ot shortage of 
income but the stupid way clubs 
have spent it” Since the Tong 
overdue raising of the maximum 
wage rule in the early 1960s, 
the wages of players and 
managers have spiralled and 
now represent about three- 
quarters of most dub costs. . ~ 
Transfer fees have also 
rocketed and although they have 
fallen back a little, for 20 years 
managers have been given a 
virtually free hand to spend 
however mud) they wanted to 
secure success.. This has: not 
been to the advantage" of the 
lower divisions which spend 
more than they earn on trans- 
fers. The problem is illustrated 
by two recent examples. Sunder- 


up £600,000 a ywr 

executive boxes; OMwIW-fe 

Rangers have toyed with 

idea of following Tottenham 

the market and In the 

the club is letting aUt . gs; , ^ 

stadium for boxing matches 

evangelical gatherings. 

The banks have also started -/.^: .: 
to get tougher, although they 
are still reluctant to foreclose 
on a dub (unlike the lea* 

' sentimental Inland Revenue); - : -- 
for fea rof unpopularity. *6Bdk.r;.V-* 
tog has fallen to £32m. 

Above all, the old men V' 

run the game have reluctantly . 
come to accept that the pubtfe-j^ - 
is not obliged to stand on to*. > ?. 
terraces getting wet on 8 
day afternoon wearing cloth. 
caps and . smoking. Woodbines 
Market , research has baas^v** 5 *:' 
undertaken on- whether 
might like to watch football 
a different time and soma clubs ^r * 
arc even starting to advertise, i ^ 
The danger is that this tentah i'^ 
tive reform could simply be 
swamped by the post-Bradford . 
and Brussels bills. The .. 

clubs have little essential build-;^ 
tog work hut lose the .mpney.'^-;- 
spinning European games while. -V- r -: : 
the UEFA ban lasts, and some hi;' 
of their . executive box incorae;^^. - 
from the alcohol ban. In afldt j 
tiou the unresolved wtsngfcj^K 
over the number of live tele- A r , - 
vised matches will cause some- 
sponsors— -such as - Iveco . 

Watford— to withdraw. ■* ■ £ ;-5.- 
But the effect of the 
crisis will be to polarise the Wv 
League further. Already WBpfjfgS^ 
50 per cent of spectators 
concentrated in the First Diy?'-:;^' 7 ';: 
ision (giving it the third 3 X. ' 
highest top league average 
attendance behind Spain- and vi.& 
Italy) while debts pile up to :' 
the 2nd, 3rd and 4th. Thfr.V: . • 
Football Grounds Improvement .,;- 
Trust — which receives about 1 .. - 
£4m every year from the Pools . 
Promotion ' ' Association ' and ~ 
usually pays about 75 per cent : 
of ground improvement btifc— . 
estimates that 3rd an<T 4th 
division clubs will need to find 
an extra flthn on top of grants -; 
to pay for the work designated - 1 
by the' Home Secretary. ; - -T 
Closed circuit TV--prbbabiy' : j 
only needed in the higher 
divisions — will be paid for - ’<• 
mainly by the Football Trust. 

But membership card schemes/- 1 *' 
and Mr Justice Poppleweti'S '■ 
recommendations of a ban on 7 
away fans could, if implex 
merited, cost further millions.; 

The Government —■ normally 
frustrated by its lack of power 
to these matters— -can by sitting 
on its hands force the bank*’ 
ruptcy . of several clubs as a 


mt 


financial plight and how has it 
happened? Only six clubs failed 
to make a profit in 1947 but now 
only about six make a profit — 
led by Manchester Utd with 
£1.73m in 1984. 

The problem is that the direc- 
tors and shareholders of football 
clubs are interested to winning 
games not making money. And 


public company. Halifax, with 
a turnover of £160,000. is the 
size of a small garage— Man- 
chester United, at toe other end, 
turns over £6m. 

Clubs, on average, receive 
about two-thirds of income from 
gate receipts with, the rest made 
up from a mixture of sponsor- 
ship and perimeter advertising 


land — which has just dropped . - 
to the second division — has whip to structural reform, 
splashed out about £500,000 ^ consequences would be 

over the next three years to arbitrary— with perhaps some 
attarct Mr Lawiie McM enemy well-run and supported small 
as manager. Arsenal will carry ? Iubs firing to toe wall— provid- 
a wages bill for this season of a Add day for the asset , 


£l.5m. despite a loss last year of 
£l.lm. 

Another contribution, to the 
crisis was the belated moderni- 
sation of football's crumbling 


strippers (who have admittedly 
failed so tor to lay their hands 
on toe rotting grounds) and 
might not even lead to the 
shake-out needed. 


although in the long run, as bringing SSm. nationally: about plahfifiihe 1970s. About £50m- -Under top alternative strategy 

” ’ *“ ■ ----- . — • circulating In the foofbalTboard 

roomsi toe Government provides, 
the League with a £l0m interest- 
free loan for r building work, 
agrees to take over the clubs' 
£3m annual policing bill and 
perhaps even return a little of 
the £25 0m it receives annually 
in pools tax and VAT (in line 
■with the £20m racing receives 
back from betting tax). . 

The Government seems un- 
likely on principle to be 
attracted to such a deal. If it 


Manchester United has shown, 
the two may nourish each other 
(allowing that dub inddentally 
to afford a hooligan-proof 
stadium) there is no reason why 
they should. Indeed, quite the 
opposite can be the case, with 
success— unless it is sustained — 
bringing only toe extra costs of 
new signings and higher pay. 

The real disaster for football 
is that the singiominded quest 
for success on the field has 
created a mountain of debt- 


film from, toe Poals Promoters 
Association channelled through 
the League and toe Football 
Trust; TV coverage last season 
brought in £1.5m which turned 
into £25,000 a dub; finally, lot- 
teries. souvenir shops etc can be 
lucrative for some dubs. 

It is widely assumed that the' 
well-charted drift from toe game 
prompted by changing social 
habits, television and, more 
recently, crowd trouble, is the 
root cause of the financial mess. 


was spent on renovation, but 
some of those new all-sea ter 
stands— such as that at Chelsea 
— proved tor more expensive 
than planned and left the dub 
in dire straits. : 

In the last few years some im- 
provement has been evident 
Management has started to take 
financial discipline more 
seriously, playing squads have 
been sl imm ed . down, some 
diversification, to the use of 
grounds has begun, and sponsor- 


especially for clubs to toe But as the 3983 Chester report ship (which keeps most other agree, however, it might be 


bottom two divisions which have 
had no access to toe rich pick- 
ings of sponsorship and Euro- 
pean competitions. In 1982-83 
total bank lending to the game 
stood at £37 .3m — costing £5m in 
interest payments — compared 


into football finances put it: 
“Nothing could be further from 
the truth.’' Gate receipts have 
continued to rise in real terms — 
thanks to big price increases — 
with last year’s taking from the 
League alone (excluding FA 


professional sports alive) has 
been belatedly exploited. 

Among some bigger dubs a 
more secure future has looked 
-assured. Tottenham Hotspur 
blazed a trail to toe stock 
market and have been picking 


able— as a condition;— to insist 
on the rational reorganisation 
of toe League, thus acknowledg- 
ing both toe judgment of the 
market and toe social role of 
many clubs. 

Mdhfoiul retmeh by Wafttr Blit 
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Man in the News 


Jimmy Knapp 

Odds on 
to fight 

another 

day 

By John Lloyd, 
Industrial Editor 



guardsin South Wales to accept 
driver-only trains: Knapp knows 
his members fears, and is not 
toe man to dismiss them. 

Of all the Left leaders to the 
union movement Knapp has 
-shown himself in the past year 
the most publicly allive to the 
dangers and pitfalls of main- 
taining a simple Tejectionlst 
posture. At his union confer- 
ence in June, he spoke against 

defiance of the 1984 Trade 

Union Act and succeeded in 
switching the vote; lie argued 
strongly that the union must 
conduct ballots on strikes: yes- 
terday. he pitied himself 

against the strong Far Left on 


V. 


his executive In calling for the 
wording of tbe ballot to con- 
form with the Act. 

He has three reasons fordo- 
ing so. First, a strike called by 
the NUR on the London Under- 
ground in May without the re- 
quired ballot was' largely 
ignored by his members. 
Second, his union is faced with 
the threat of legal action from 
any or all of the disaffected 
commuters who might suffer 
from a rail strike: already there 
are indications that legal action 
taken by BR customers might 
succeed, finally, he believes the 
labour movement must respond 
to tbe ballot challenge not by 


i 

1 


denying its members the oppo- 
lunity of having them, but of 
setting them in the context of 
more rights for members. In 
this, his thinking is close to that 
of Mr Neil Kinnock, the Labour 
leader: at odds wit many on toe 
Left 

In arguing this case, be draws 
on toe traditions not so much 
of the British, as of the Scottish, 
labour movement: traditions 
which even now have been rela- 
tively unaffected by the ultra- 
leftism which sees in every 
situation a general strike at 
least, if not a revolution, but 
rather which seek to gain the 
broadest possible alliance and 


support for any action before it 
is undertaken. If Mick MeGahey 
bad led the miners' strike he 
might have behaved rather 
similarly: Knapp will attempt to 
lead a rail strike to that spirit, 
though he will be opposed by 
putative Arthur Scar gills to his 
own ranks, as well as putative 
Jan MacGregors outside of 
them. 

Since taking over from Sid 
f Weighell 2{ years ago, Knapp 
has restored the fractured rela- 
tions between his union and 
the train drivers’ onion Aslef to 
the point where he can say, as 
he did yesterday, that Aslef 
had acted “impeccably” in 
supporting the NUIL 

One of his first calls, as tbe 
storm gathered about him. was 
to Norman Willis, the TUC 
general secretary, to bring him 
up-to-date with toe developing 
crisis: the then called on John 
Prescott, Labour’s employment 
spokesman, to perform the same 
courtesy. It was an explicit 
marking of a different style 
from Scargiil’s: an assertion of 
comradeship, not of contempt. 

Vet he faces many of toe 
same objective factors. - The BR 
Board must, as did the Coal 
Board, lower its cost structure 
if it is to compete in a market 
place made freer by the Govern- 
ment. BR, too, feels itself 
under pressure to maintain the 
cumbersome committee struc- 
ture and consultative mecha- 
nisms which are almost as 
strong in tbe railways as they 
were in coal, it, too, has held 
up productivity improvements 
until a favourable motion can 
be slid through the union’s con- 
ferences to allow it to proceed. 
It, a too, wants to show it has 
hair on its management’s 
chests. 

Unlike Weighell, Knapp will 
work through structures as he 
finds them and when persuasion 
fails, will fall back on being 
what he constitutionally is, a 
servant of his executive’s will. 
That may, at times, narrow his 
options but it will not curtail 
his term of office or split his 
union: the odds on ail sides may 
be loo high for Knapp now. but 
he will live to fight another day. 
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AFTER THE BOTHA SPEECH 




Why the signals were misread 


S«r4 nlaff’atSJ 

tmerms the most publicised 
and wgerly awaited speech in 
S Africa history .^there 
ImmA *, realisation both al 
home and abroad that the 
address might prove, in time, a 
watershed different from the 
°ne anticipated. 

Qf^«fI 0m ^ m ®- ricin S the start 
of taster and wider reforms to 

.1 S. a „ miDg me of &&<* anger 
v-mch has turned into township 

Ce c aDd cost 0ver 600 dead 

*‘ nce September. Mr Botha 
adopted the traditional recourse 
of a national Party leader under 
pressure: Kragdadigheid. That 
! s fhe word used bv the Afri- 
kaner community to which Mr 
Botha belongs and which still 
J*uns South Africa. It means the 
hard-fisted politics of power. 

The message from Mr Botha, 
the eyes of the world upon him. 
was that violence in South 
Africa and pressure from 
western countries would be 
treated with defiance. Reform 
was coming, yes. but at Pre- 
toria’s own cautious pace. 

The outside world, which had 
been hoping for a major policy 
statement on reform of 
apartheid, was very clearly dis- 
appointed. In Johannesburg the 
financial community spoke 
/. through the market and within 
hours of trading opening yes- 
terday the rand fell S per cent 
against the U.S. dollar. 

From black groups around 
the country came angry con- 
demnation. led by Bishop Des- 
mond Tutu, the country's most 
prominent anti-apartheid leader 
at liberty, who warned of im- 
pending catastrophe. The lead- 
ing black moderate politician. 
Chief Gatsha Buthelezi, feared 
that Mr Botha did not have the 
courage of his apparent reform- 
ist convictions, and from 
moderate white politicians the 
assessment was equally gloomy. 

Why did this important 
speech prove such a disappoint- 
ment to so many different 
people? 

The answer may lie in a com- 
bination of the nature of the 
'• ruling National Party and the 
state of uncertainty hi a govern- 
ment tinder intense pressure. 
For his part Mr Pik Botha, the 
Foreign Minister, appears to 
have misled Western officials by 
moving far ahead of his party. 
In Western capitals the 
optimism about prospects for 
change has stemmed in part 
from the misreading of signals 
emerging from Pretoria, and of 
code words which South 
African, politicians use when 
talking about apartheid. 

To begin with the last point. 


By Michael Holman in Johannesburg 









Mr Botha: adopted traditional recourse 


When Mr Gerril Viljoen. a 
senior cabinet minister (tipped 
as a possible successor to Mr 
Botha), told the South African 
Railways Women’s Association 
this week that “drastic changes’* 
lay ahead for the country’s 
youth it need not necessarily 
have meant — as some observers 
believed — that major constitu- 
tional developments were afoot. 

More probably he was warn- 
ing the women that young 
Stnffel or Frikkie, their school- 
leaver sons, would not in future 
be assured of a job, simply by 
virtue of their colour, on South 
African Railways, that tradi- 
tional option for under-qualified 
whites. 

This development would 
indeed have been seen as 
drastic by the women he was 
addressing. 

But given that earlier in the 
week Mr Viljoen bad told a 
National Party meeting in 
Pretoria that government 
“envisaged reform only within 
the framework of South 
Africa’s diversity of people” — 
a coded phrase which under- 
lines commitment to the basic 
principle of apartheid — it is 
very likely that Mr Viljoen 
was seriously misunderstood 
when he spoke of drastic 
changes. 

Yet even allowing for such 
misunderstandings, it seems 
dear that the government did 


indeed backtrack from an 
original intention to turn the 
speech to a National Party 
provincial congress into a 
major event. As a furious 
editorial in the Johannesburg 
daily. Business Day, yesterday 
pointed out, there were 
deliberate leaks from Pretoria: 
“We did not pluck them out 
of thin air. Diplomats and 
foreign correspondents were 
similarly briefed.” 

As tbe leaks became world 
headlines, and speculation 
ranged from the release of 
detained African National Con- 
gress leader. Nelson Mandela, 
to the prospect of consultations 
with black leaders on a new 
constitutional direction, an end 
to the influx controls and pass 
laws, and an assertion of 
common South African citizen- 
ship, party hardliners became 
adamant. 

They would have had several 
reasons. For a start, the Natal 
National Party carries little 
weight in Nationalist politics. 
It preceded similar gatherings 
in parts of the country where 
the real soul of the National 
Party lies — the Orange Free 
State, the Transvaal and the 
Cape. If big changes were 
going to come, these congresses 
had to be won over first. 

Further, the prospect of 
change beyond that already 
outlined by President Botha 


earlier this year is worrying 
to a party which has seen the 
Afrikaner volk split over the 
merits of Mr Botha’s cautious 
steps, including the intro- 
duction of a new constitution 
which provided a tricamera I 
parliament for whites, col- 
oureds (mixed race) and 
Indians — though excluding 
blacks. 

Just what Mr Botha bad in 
mind when the leaks began may 
never be known. But what is 
certain is that he faces a chal- 
lenge to while authority unpre- 
cedented in the country's 
history. Several factors have 
combined over the past 12 to 
IS months. Tire mood amongst 
black South Africans, particu- 
larly the young and unemployed, 
was deeply aJfecled by both the 
introduction of the new con- 
stitution and the non-aggression 
pact between Mozambique and 
South Africa signed in March 
1984. At the time this seemed 
a major setback to Insurgents of 
the ANC which had used 
Mozambique as a staging post. 

The new constitution con- 
firmed blacks' belief that access 
to central government was im- 
possible. The second made them 
realise, in the words of a lead- 
ing resident of Soweto. Johan- 
nesburg’s vast black township, 
that the AN C “would not be 
marching on Pretoria to liberate 
us. 

However optimistic it may 
seem, the black community 
believes today that that once 
distant goal. ' a black govern- 
ment — or at least a government 
which gives blacks a proportion- 
ate share in decision making — 
is now in sight. For their part 
a growing number of whites — 
Mr Botha's defiance of Thursday 
night notwithstanding — have 
lost their confidence that they 
arc destined to rule. 

The irony is that the funda- 
mental shift in perceptions owes 
much to Mr Botha himself. He 
has presided over changes to 
apartheid over the past three 
years — ranging from this year’s 
lifting on the ban on inter racial 
sex to the acknowledgement 
that the black presence in white 
urban areas is permanent — 
which would make his prede- 
cessors turn in their graves. 

Yet the measures have 
exacerbated, not eased black 
frustrations: Mr Botha has con- 
vinced most whites of the need 
for change to apartheid but has 
failed clearly to mark out where 
change is leading. South Africa's 
first reforming president may 
have unwittingly set in train 
events over which he ultimately 
has no control. 


BRITAIN’S wet summer has 
sent holidaymakers scurrying 
abroad in search of the sun. But 
despite this late bonanza, which 
has been welcome jam, the rest 
of the season has produced very 
little bread. 

Even tiie industry's greatest 
optimists arc talking in terms of 
a total decline in British holiday- 
making abroad this year or 
around 5-10 per cent. 

The only sourish note in the 
recent chorus of glee from 
Thomson and Intasun comes 
from some travel agents. They 
simply cannot gel enough holi- 
days to sell. “ We are well 
ahead of last year at the same 
time,” says Hogg Robinson. 
“ We could be even further 
ahead if we had more holidays 
to sell.” 

But the lour operator year 
which roughly runs from Sep- 
tember to September has been 
pretty- turbulent. It started, at 
the end of a fairly successful 
1984, with an expectation that 
1985 would be sluggish. No one 
j quite knew how the public was 
' going to take the 20 per cent 
price increases {fiat Spanish in- 
flation had forced upon the holi- 
days that form the backbone of 
the business. The larger com- 
panies nevertheless made over- 
all increases in their capacities 
on the basis that even if the 
market did not increase in size 
very much, they could increase 
their own shares of it. 

In the event, the main selling 
period of January and February 
proved to be a disaster. In 
February bookings were running 
well over 20 per cent clown 


Thomson 


overall on the year before, or 
nearer 35 per cent in the case 
of Spain. 

It was not long before some 
companies started to “con- 
solidate.” 

Tour companies base their 
economics on filling aircraft — 
a company committed to, say, 

100.000 seats would need to fill 

90.000 of them to be profitable. 
What happens Is that companies 
will kill off poor sellers and try 
to move passengers to other 
flights, so that each one leaves, 
as near as possible, full. 

The two market leaders have, 
for different reasons, emerged 
relatively unscathed from the 
operation although thousands of 
people have still bees caught up 
in their alterations. 

Thomson, Britain's biggest 
tour company, came to the con- 
clusion in the early spring that 
this was going to be a bad year 
and started pruning flights. That 
gave the company time to notify 
agents and clients and to 
reorganise in a reasonably 
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Holiday drought 
eased by 
a wet summer 

Bv Arthur Sandies 


leisurely way. But it also pro- 
duced a run of trade rumours 
that Thomson was running 
scared from the boisterous lnta- 
sun and Mr Harry Goodman, its 
chirpy chairman. 

Intasun itself, now No. - in 
the tour league, successfully 
negotiated a soft contract with 
the British Airways charter sub- 
sidiary British Amours which 
gave the tour company much 
more flexibility in cancelling 
flights at the last minute. Inta- 
sun decided, to a large extent, 
to stick with its programme. 

The once-mighly Horizon was 
caught in between. It neither 
consolidated early nor held on. 
Horizon lias already appeared 


It will, however, have had high 
load factors relative to those of 
other tour companies, thus help- 
ing profits. Intasun, meanwhile, 
probably had Jewish load fac- 
tors in May. June and early 
July. but by adding extra flights 
to an already full programme in 
August it was able to scoop a 
windfall profit. 

It will be some months before 
company figures show which 
strategy was most profitable — 
even then the mixture of tour 
operating figures with those of 
airline chartering and hotel in- 
terests make accurate analysts 
difficult. 

The less fortunate companies 
may have come clean sooner. 


The two market leaders 
have emerged 
relatively unscathed 


before the Association of 
British Travel Agents disciplin- 
ary committee for breaches of 
the code of conduct in relation 
to its treatment of passengers 
affected by the charges. 

If industry sources are right. 
Thomson may not have grown 
very much this year and may 
even have shed total carryings, 
but probably not market share. 


By the end of September half 
of Britain's 500-plus tour com- 
panies have to present them- 
selves to the Civil Aviation 
Authority in order to have their 
licences renewed for the coming 
year. When the other half 
came up for their renewals this 
April, more than 10 per cent of 
them faded from the scene, and 
far others it was a painful pro- 


cess of return visits and long iitv 
terviews. 

The CAA has had some rude 
shocks over the years. notably 
from Laker. While denying 
I hat it is tough on tour com- 
panies. it is certainly thorough. 
Not only does it want to see the 
“bond" which all tour com- 
panies have to put up to cover 
passenger problems if they 
cease trading, it also looks for a 
good capital base and evidence 
of enough strength 10 survived 
bad year. ** 

Another batch of operators, 
perhaps 20 or SO. will probabjj 
decide come September that 
enough is enough. But if. as 
seems the case, the major tour 
companies and some fast-grow- 
ing smaller groups, like SunmeS 
and Grecian, are jointly inereat 
ing their share of a declining 
market some of the minnows 
would be under more imme- 
diate pressure. 

Early autumn is always a bad 
time in tour operating. The last 
of the peak season travellers 

have departed and final settle- 
ment lias to he made with 
hotels. The opw year u«ed to be 
the time when companies could 
no longer hold off their credi- 
jors and had to give up. But 
suppliers arc so nervous these 
days that they are likely to grow 
restive about their payment 
much more quirkly. 

To make matters worse for 
many smaller operators, the In- 
Insun /Thomson war is hotting 
up. After seeing winter pro- « 
grammes. Thomson has not only 
cm its own prices, hut guaran- 
teed that there will he no sur- 
charges either on the winter 
holidays or on holidays far next 
summer. 

Alediuni-sized Rank Travel, 
which has Wings and OSL in its 

Intasun 

liable, also cut its prices hut 
at the same time berated the } 
majors for throwing away profit- 
ability in an ''emotional - ' con- 
test. 

The great fear of the industry 
is that this battle will de- 
stabilise business. Companies 
arc being encouraged to present 
ever glossier brochures at ever ■ 
more attractive prices which, 
in the end. cannot be honoured 
in their entirety. 

One travel agency survey • 
earlier in the year suggested 
that 22 per cent of all tour * 
bookings made between April 
and June had been changed by 
the tour companies. Major 
travel agents have been mutter- 
ing about black-listing the worst 
offenders and the Consumers 
Association has been waxing 
loud about the problem. MPs 
have been dragged into the dis- 
pute in Scotland and the West 
Country since flights from 
Glasgow and Bristol have been 
particularly affected. 

For the moment, however, the 
tour business is looking to the 
British weather with a grin. 


Buy-back 

rules 


wi Mr G. Pimlott 
for, — I refer to. the article 
itled “ Share buy-back rules 
ed " and a comment in the 
t column relating to share x%- 
chases od August 14: neither 
these gave publicity to the 
ck Exchange’s “sting in the 

M 

?bi le the percentage of 
res which may be purchased 
any 12 month period without 
need for a tender or partial 
>r has been increased from 
er cent to 143 per cent, the 
ck Exchange has for the first 
e imposed a maximum puce 
,ch a company may pay for 
own shares in the market, 
ardJess of any authority 
?n to it by its shareholders 
ier the law. 

■his price is " not more than 
er cent above the average of 
middle market quotations 
»n from tbe Stock Exchange 
iily) Official List for the 10 
iness days before the pur- 
se is made.” This is the 
nula which the Stock 
hange has required to be 
uded in trust deeds to cover 
redemption of debt secun- 

ut surely there is a differ- 
e between the volatility of 
debt and the equity markets. 
yfo weeks average for the 
chasing of shares could re- 
st significantly -the ability of 
mpany to buy its shares back 
i price acceptable both to it 
to the seller. In a rising 
ket the average seems likely 
Bake it impossible for the 
ipany to pay a realistic pnee. 
cover, if the purpose is to 
t abuse by denying the com- 
v the abilfty to purchase its 
-es at a premium greater 
! 5 per cent, this would not 
n likely to be the ease m a 
ng market, since under the 
aula the company could pay 

fiderably more than 5 jk?J 

over the then current 

fereara^ * 0I P o{ T * z ** ,r * 

a company might wadi to 
the powers which its shar^ 
lere have give* * JgJ 
own shares m the marfort 
tout making a general offa- 
ls shareholders. Tbe pui^ 
i of tiie original 5 jmr cent 
t an d the 

s 4 rules was to lmutabuse^ 
increasing 5 per cent toI5 
cent the Stock Exchange 

»ars to be acceptingthc legi- 

■cy of the transaction but 
effect of the formula (Jo 
. h the same degree of 
iierty has not been given) 
is likely tft restrict rather 
i encourage its use- 
rite apert fVom the pnnmpie 
hen the Stock Exchange is. 
when it is not entitled to 
jse its own rules in place of 
ehoWers’ discretion ana 
t sort of consultation 
place first, it would be 
e in line with the Stock 
ia age’s new role as regulator 
accompanied such changes 
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with some explanation as to the 
rationale and the purpose be- 
hind their introduction. 

Graham Pimlott 
21 Holbom Viaduct, • 

E Cl. 

Detection of 
fraud 

From Mr R. Floyd. 

Sir, — Your leading article 
(August 9) notes that the 
accountants* working party 
opposes the suggestion that a 
duty should be imposed on 
auditors to report suspected 
fraud. Many accountants and 
others, however, will: welcome 
the suggestion that the investi- 
gation of possible criminal 
offences should transcend tbe 
narrower issue of client confi- 
dentiality.. 

Such a charge will be of no 
effect unless the resources avail- 
able for investigating such re- 
ports are enhanced. Liquidators 
already have a duty to report 
suspected criminal offences 
under Section 632 of the Com- 
panies Act 1985. The response 
to submissions made under this 
requirement indicates that tbe 
resources of the police and the 
Director of Public Prosecutions 
are folly stretched and would 
need to be substantially en- 
larged, at public expense, to 
deal with the additional in- 
quiries that would follow an 
obligation upon accountants and 
employers to report. 

Richard E. Floyd. 

Floyd Harris, 318, Strand, WC2. 

Overfunding 
in gilts 

From Mr P. Tewperfon 

Sir— PhiDp Stephens (August 
12) commented that Ike Bank 
of England’s part renewal of its 
sale and repurchase facility 
with the banking system “un- 
derlines once again the worsen- 
ing muddle that the Bank and 
the Treasury have found them- 
selves in as a result of the over- 
funding in the gilt-edged mar- 
ket” Although the operational 
difficulties associated, .with the 
technique of overfunding were 
dearly outlined in Mr Stephen’s 
article, the more fundamental 
problems were not addressed. In 
particular, the impact which 
the Bank’s operation have on 
interest rate differentials in the 
money market, on the possibili- 
ties for bill arbitrage and con- 
sequent distortion to the mone- 
tary data, were not discussed. 
This is surprising as Mr 
Stephens was writing shortly 
after the release of the latest 
monetary data which gave Jrn- 


f 


portant information on this 
aspect of the matter. 

Those data showed the in- 
crease in bank lending to tiie 
private sector during banking 
July as £1.5bn. The importance 
of the figure lies in the fact that 
banking July is three months 
after the period in which heavy 
“bill round tripping” is widely 
thought to have occurred. Bill 
round tripping is the process 
whereby a bill is drawn and 
accepted with the proceeds re- 
invested at the same maturity 
in the money market in order 
to produce a risk free return: 
the data for both bank lending 
to the private sector and ster- 
ling M3 are raised when this 
happens, but are reduced by the 
same amount when the bill 
matures. The technique of over- 
funding is widely thought _ to 
encourage such round tripping 
as it tends to raise the quantity 
of bills bought by the bank and 
depress bill rates relative to 
rates on other money market 
instruments. 

Such round tripping — in three 
month bills— was commonly 
thought to have occurred to & 
large extent in banking April 
and, bence, unwound in bank- 
ing July. No moderation of the 
pace of bank lending did, in 
fact, occur in July with the 
£1.5bn figure roughly in line with 
the average level of the preced- 
ing 12 months. Thus the data do 
not appear consistent with the 
occurrence of any unwinding of 
bill round tripping in July and 
do not support the view that the 
Bank’s operations in the money 
market have led to wholesale 
distortion ot the monetary data. 
Far from underlining the 
“worsening muddle” of mone- 
tary control, recent information 
actually serves to quell one 
major anxiety surrounding the 
technique of overfunding. 

P. V. TempertqD 
Hoare Govett, 

319-325 High Holbom, WC1. 

Tax free 
perks 

From Mr W. Wood 
Sir,— I was interested in the 
continuing sags of tax-free 
perks. Mr E. R. Gillett (August 
6) suggests, inter alia, the 
abolition of perks and pleads 
for “ consistency of treatment”; 
Mr S. R. Denby (August 13) 
also wants abolition presum- 
ably' because he does not re- 
ceive any benefits, whereas Mr 
J. C. Kent (also August 13) is 
in favour — he works for an 
airline and can take advantage 
of reduced travel costs. 

In . order to overcome tills 


unfairness why not a new 
personal tax allowance for all 
taxpayers which would then be 
reduced by reference to a scale 
of points related to the various 
perks? The scale would be 
evaluated and published by the 
Inland Revenue and issued to 
employers with the tax tables. 
This would give the employee 
the choice between receiving the 
perk or the alternative tax 
allowances and, in addition, 
would afford equal benefits to 
those taxpayers not receiving 
perks. 

It does follow that the 
Chancellor might have to make 
some adjustments to the exist- 
ing tax scales but that again 
would meet Mr Gillett’s pleas 
for consistency of treatment. 

Existing arrangements for 
tax-free perks can attract the 
criticism that the employer is 
unable (or unwilling) to pay 
his employee the proper rate 
for the work he performs and 
therefore the rest of the com- 
munity is compelled to make up 
the difference. Such a situa- 
tion in a society of free- 
enterprise cannot be justified. 

I suggest that Parliament 
should pass a law to prevent 
any company or organisation 
from operating a canteen of any 
description unless all the costs, 
including overheads, are re- 
coverable in the charge for 
the service provided. 

W. J. Wood. 

6 Raven Court . 

Westerner Gardens, 
Westbury-on-Try m. Bristol 


Work of equal 
value 

From the National Women's 
Officer, Transport and General 
Workers Union 
Sir.— The comments made by 
Mr Willie Wood of the PA 
Consulting Group (August 13) 
only serve to reinforce what a 
number of people have been 
saying for a long time — that 
there are many, many working 
women in this country who are 
not being paid the rate for the 
job. 

Mr Wood generously agrees 
that the equal value regulations 
are laudable but goes on to 
show deep concern that success- 
ful claims will upset historic 
differentials and price women 
out of tiie job market 
Trade unionists have shown 
by their actions that they follow 
a different line of thought. 
Trade unionists are aware of 
the passible effects of successful 
equal value claims on nego- 
tiated pay structures but they 
are tackling this in a positive 


way. Historic differentials no 
doubt will be disturbed but so 
long as when this is done 
account is taken of the pay 
structure, gradings, etc, then 
the outcome can only mean a 
more fair system. It certainly 
cannot be right to continue to 
defend a system which has been 
shown to discriminate. 

Mr Wood’s thoughts on 
women pricing themselves out 
of the job market reveal a deep 
prejudice. Legally, a woman has 
as much entitlement to be con- 
sidered for employment as docs 
her male colleague. Mr Wood 
suggests that this will only con- 
tinue if women come cheaper 
and if women wish to maintain 
a place in the labour market 
they should bear this in mind. 

It might have escaped Mr 
Wood’s notice but female un- 
employment has been growing 
in this country, and part-time 
female employment increasing 
for the last five years. This 
situation has come about as a 
result of the Government’s 
policies on employment and, in 
particular, to its policies of 
women’s access to employment 
and has got nothing to do with 
the introduction of the equal j 
value regulations. 

Margaret Prosser. 

Transport House. 

Smith Square. SWI. 

The Britoil 
issue 

From Mr R. Stokes 

Sir, — The Britoil issue rightly 
favoured new-time small inves- 
tors. Two aspects of the issue, 
however, give cause for con- 
cern: the size of the allotments 
and the arbitrary cut-off point 
of 1,400. 

If share allotments are too 
small, investors are not en- 
couraged to retain their bold- 
ing. If an investment decision 
has been made to buy. say. 500 
shares, (a) the investor is frus- . 
trated with 100 and promptly I 
sells; (b) the investor does not 
wish to have to apply for 5.000 j 
shares to get 500. Arbitrary cut- 1 
off points are the result of over - 1 
subscription and lead to uncer- ; 
tainty with future issues. 

I wonder whether one aspect 
of recent wage negotiations 
could be belpfui. f refer to 
pendulum arbitration, where 
the arbitrator settles either for 
tbe trade-union wage demand or 
for the employer’s offer, but not 
for a sum in between. This en- 
courages more realistic wage 
demands. Similarly, it should 
be possible to discourage ex- 
travagant share applications 
from investors if they know that 
they will get the number of 
shares they apply for. or none 
at all. if a ballot is needed and 
they are unlucky. 

The great advantage, as I see 
it, is that investment could be 
sensibly planned. Investors 
have already come to terms 
with the uncertainty caused by 
ballots. 

Robert Stokes. 

The Stobles, Dane End, 

Ware, Herts. 


BUILDING SOCIETY RATES 



Share 

Sub'pn 

Abbey National 

8 .2S 

9.25 

Aid to Thrift 

“1020 

_ 

Alliance 

8 JZS 

9.25 

Anglia 

8.25 

9.25 

Barnsley • 

8.25 

10.00 

Bradford end Binglay . 

8.25 

9.25 

Bristol and West . . 

8.25 

9.25 

Britannia 

8.25 

9.25 

Cardiff 

9.75 

9.85 

Catholic 

8.55 

9.55 

Century (Edinburgh) 

8.85 

— 

Chelsea 

8.25 

9.Z5 

Cheltenham and Gloucester 

— 

9.25 

Citizens Regency ... 

8.25 

9.7S 

City ol London (The) .. . 

8.50 

9.75 

Coventry 

8.25 

9.50 

Derbyshire 

8.25 

9.50 

Frome Selwood 

8.25 

10.50 

Gateway 

825 

9.25 

Greenwich 

8.25 

— 

Guardian 

8.50 

— 

Halifax 

8.25 

9.28 

Heart ot England ... 

8.25 

9.50 

Hemef Hempstead .... 

8.25 

9.75 

Hendon 

9.35 

— 

Hinckley and Rugby 

B.2S 

11.56 

Lam bath 

8.40 

9.50 

Leamington Spa 

8.35 


Leads and Holbock 

8.25 

10.00 

Leads Permanent 

8. 26 

9.25 

Leicester 

8.25 

9.25 

London Permanent 

8-75 

— 

MidshirSS 

8.25 

— 

Momingtwj 

9.80 

8.25 

National Counties 

t8.55 

8,50 

National and Provincial . . .. 

8.2S 

9.25 

Natronwide 

8.25 

9.25 

Newcastle 

8.25 

9.50 

Northern Rock 

8.25 

9.50 

Norwich 

8.25 

9.50 


Peckham 
Peterborough 
Port/nan ... 


Portsmouth 

Prop •rty Owners 
Scarborough 
Skipton 


Stroud 

Sussex County ... 

Thrift 

Town and Country 


Wbsmx 

Woolwich 


Yorkshire 

Alt these par cent rates 


Other 

9.52 Seven-dey account 

T0.75 Higher interest account 90 days' nonce or charge 
7.00/9.52/10.00/10.50 Cheque-Save 

11.00 High rate bondsbara 
— ■ Easy withdrawal, no penalty 

10.00 BankSava. Balance of £2.500. Current account. Balance 
under £2.500. 9.00. Minimum initial investment £500 

10.00 Gold account. Minimum investment £500. Imm. wdl. 

11.00 Premier Vyaarly/mthly. m'm £1.000. Imm. wdl. (pan.) 

10.00 Instent gold. Annual int. No notice or penalty 
10-75 3-yaar bd. 90 days' net./ pen. Differential 2-5 guaranteed 

11.00 Capital plus £10,000+. Annual int. 60 days* noL/pen. 
10.75 2-year term share— £1,000+— 3 months' notice 

10.10 Special Invest. <28 d«ys' notice) 10.10 monthly inc. a/e 

10.00 No notice, no penalty. £1,000+ 

11.00 3 months’ notice without penalty. £5.000 + 

9.7S Plus account £1.000+ . No notice. No penalty 

10.30 £20.000+ . 10.10 ES.000+. 9.90 £1.000+ 

7-day notice Triple Bonus. Also monthly Income 

11.00 Special 3-month account £5.000+. 3 months' notice 
10.80 90 days* notice 

10.80 90 days' notice or penelty il balance under £10,000 
10.05 Extra share. £5.001+ 10.30. 30 days’ notice 
930 Guaranteed rate 2/3 years (or variable account) 

11.10 Immediate withdrawal Interest pan. or 3 months' notice 
10.75 Gold. No notice. No penalties. £20,000+. 10.75. £500- 

£19399, 10.25. Under £500, 8-25 

10.00 7 days, 10.00 1 month, 10.25 2 months. 10-85 3 months 
10-25 3 months’ notice — no penalty — monthly income 
S.S5 7 days’ notice (mined, access lor amounts over £5.000 

11.10 3-year bond £1.000+. close 90 days’ notice and penally, 
monthly income option, guaranteed 2.8S differential 

10.75 Moneymaker £20,000 + , 10.50 £5,000+. 10.25 E1.00Q + , 
Instant access no penalty, monthly income option 

11.00 2 years, 3 months' notice. 10.75 monthly income 
10.80 90-day account. Instant access lor balances over £10,000 
10.75 Gold star £20,000+. No notice. No penalties. 10.50 

£5.000+ 10.03 £1,000+ 

10.80 60-day account (no notice account 9.60-10.00) 

10.85 6 months’ not. £1.000 mm. Access to balance £10.000+ 

9.75 Instant Xtra. Immediate withdrawal no penalty 
10.75 90-day Xtra. 90 days’ notice no penalty (£500 minimum) 

10.60 Premium Xtra (£10.000 nun.) guaranteed 2-00 did. 3 yrs. 
11.00 and 10.75 High Interest. 10.00 90-day notice 
11.00 90 days. 10.25 60 days. 10-00 28 days 

10.10 7-day account. Minimum £500 

10.80 1-year certain minimum £500 monthly Income £5.000 
9.90 7-day a/c. 10.85 Magnum a/c 6 weeks + loss of interest 

10.50 Super share, no notice. 14 days' pen. £2^)00 minimum 

11.10 Super share, no notice, 14 days' pen. ES.000 minimum 
11.40 Super share, no notice. 14 days' pen. £20.000 minimum 

10.50 High flyer, no notice, no penalty. £5.000 minimum 
10.75 High flyer, no notice, no penalty. £20,000 minimum 
11.00 Monthly Interest, 10.25 28 days’ notice. 1020 90 daya’ 

notice or penelty, neither H £10,000 still in account 
10.25 HRAS 3 months' notice. 10.00 Liquid Gold no penalty, 
no notice 

3.60 £500+ immediate wlthdrwi. no penalty, 10.75 £10,000+ 
minimum 1 year, 10.25 £2,000+ minimum 1 year 

11.00 60 days' notice or imm. wdl. no penalty If bal. £7.500 + 
11.00 Prestige £500. 2.75 gld, 3 yrs. 3 months' notice/penalty 
monthly income £1.000 

9.80 £2X, 10.00 £2X. 10.10 £10K+. 10.25 £20K + 

10-85 S3 days' notice, no penalty £10.000+. t £1,000 
10.75 APEX 3rd iss. (52.50 gtd. 3 yrs.) 60 days' notice /pen. 
10.75 Special share 80 days' notice/ penalty unless £10,000+ 

10.25 Money men. £10,000+. No notice, no penalty 
10.75 Capital bonds. 3 years, 90 days' notice/ penalty 

Bonus-90 rH).000-E19 r 999. 90 days’ nottca/penOlty 
Bonus- 90 £200- £3 .999, 90 days' notice/penalty 
Double bonus, minimum (300. no notice/penalty 

10.75 Two-year term. 10.25 50 days' notice. 9-75 7 days' 
noli co. On demand by arrangement - 

10.75 Moneysplnner plus £20,000 or more, instant access 
10-25 Moneyspmnar plus £10.000 or more, instant access 
W.00 Moneyspmnar plus £5.000 or mors, instant access 

9.75 Moneyspinner plus £500 or mare. Instant access 
9.80 7-day share/monthly income option 10.00 on £10,000+ 
9.90/1040 Immediate withdwt. if over £2.000. Monthly income 

10.86 pa "85" ihpr«s— 85 days' noties— monthly income 
11.15 Gold Seal. Min. £1.000. 1 yr. term then 3 months notice 

10.25 Flexl-Plus. Minimum £500. No notice Immediate wdl. 

11.20 5- year, 11.00 3 year. 1045 90>day. 10.25 30-day 

10.75 £10,000+, 10.55 3 months, 10.10 immediate access 
10,45 Over S5s no penalties M-1. minimum £250—10.15 
10.80 Sovereign £10.000+, 10.30 S00-£fc9S9 monthly. Income 

10.30 mm. investment £2.500, instant access no penalty • - 
11.00 2-year term. Notice accounts 10.75 3 months. 10.25.. 
1 month 

9.50 7-day, S.SO Sussex High, 10.75 90-day 

10.20 3-year term. Other accounts available 
11.00 2-year term £10.000+ . 10.75 £500-E9.999 withdrl. avail. 

22' Z 6 ^’ 00 M°neywise cheque/' Visa. Int. varies with belance 
T0.75 Super 60 VyMr interest £500, wdl. available, mxh./inc. 

— No noUce— no penalties — minimum £1 

9.75 Prime— no nmica, no penalty, minimum £500 
9.75 Monthly income shares, 28-days' notice 

10.75 Capital. 80 days' notice/penalty 

10.18 Die. key. Cl 0,000+ wdl. no pm. —€10.000 28 d. nt./pn. 
Piet. key. £10.000+ wdl. no pen. — £10.000 00 d, nt/pn. 
■re after baste rate tax liability has bean settled on behalf of the investor 
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UK COMPANY NEWS 


TI goes on defence as Evered stake grows 


BY DAVID GOODHART 


Evered Holdings, the Sunrey- 
based engineering company, 
yesterday revealed a further 
significant increase in its hold- 
ing the TI Group, the major UK 
engineering company, taking Its 
total stake to 30.09 per cenL 


SHARK PRICB 


Mr Raschid Abdullah, Evered 
chairman, said last night: “We 
regard all our options as still 
being open. I think we have 
probably just strengthened our 
position.'* He added that M there 
is no timetable cast in stone: we 
are very open- min ded " 

Evered bought the latest 
additions to its stake in the 


market mainly on Thursday. The 
company holds only 14.37 per 


company holds only 14.37 per 1 
cent in its own right, but with 1 
concert parties the figure rises to 
20.1 per cent — representing a h t V( 
total holding of ll.93m shares. said 
In addition, merchant bankers 
Robert Fleming, holds 785.000, Ftror 
representing 1.32 per rent. nnnn 


Evered of “vaulting ambition” 

a stressing that “BTR and Hanson 
Trust sever attempted to make 
a jump of this magnitude.” 

' Evered now has an annual 
turnover of £90m and is expect- 
ing pre-tax profits of about 
£6.25 m. TFs half-yearly turn- 
over to June 30 1985 stood at 
f 502.6m with profits of £ 12. 6 m. 
But while TI is more than 10 
times larger than Evered in 
terms of turnover and employees 
Its market capitalisation is less 
than three times bigger at 
£236m. Evered stands at £95m. 

Mr Abdullah said there were 
three options now in front of 
j fiiahjja the company. The first option 
i*8S is to go for a fed] bid. Tf that 

was to fail there would be no 
of very highly priced paper." he placing the shares," he 


F II A U 
1085 


TI shares have performed very 


added. 

The second option is to sell 



strongly since Evered first the whole stake as an acquisi- 
announced its 1L6 per cent tion springboard to another 


Mr Ronnie Dtiger, chairman of TI, yesterday accused Evered 
of vaulting ambition. “BTR % and Hanson Trust never 
attempted to make a jump of this magnitude" 


own or somebody's rise's behalf," 
hut he pointed out that with 
their stake passing 15 per cent 
they would, if they made a bid, 
have to make a cash alternative 


However, Mr Abdullah said troupe Company of Saudi Arabia; Jersey. In addition there ore 


offer at the highest price they round the Brockhouse Group that he would be interested in a 5 per cent stake in Evered: Northern Investments 

V -itiM kminht in tkn mvrL-At llOfl IVlVnllfarl “vAPIT CIlkatQntiol k«AAlnn>* — fFT — — -1 T — • - ‘ a ■ a .1 M C.-AAl _ T! i — 


have bought in the market, had involved “very substantial breaking up the company. 


ZL and I, refpstered in the Gay- Seattle In vest m ents. 


They can't make an offer full write-offs.” He also accused The full list of companies act- man Islands which owns 8 per 


See Lex 


Chairman of 
Epicure 
steps down 


Higher value placed on Saxon 


By Charles Batchelor 


MR REG BREARLEY, chairman 
and chief executive of Epicure 
Holdings, the hard-pressed con- 
struction services, hotels and 
property group, has stepped 
down to make way for Mr Hakan 
HammerqvisL bead of Kurdia. 
the Swedish steel finisher which 
Epicure bought in June. 

The derision to call in Mr 
Hammerqvist, who has been a 
director of Epicure since the 
Kurdia take-over, was taken to 
reflect the change In direction 
at Epicure. said Mr Malcolm i 
Callow, finance director. 


Enterprise OH. the former share, on the grounds it was tt is anxtooe that it should not 
offshore oil-producing arm of inadequate and had much less be seen as being a predator. 
British Gas. is maintaining the strategic value than the planned With a staff of SO at Enterprise 
pressure on Saxon oil. the merger with Charterhouse. and 30 at Saxon. Enterprise 
independent oil company, by Enterprise said yesterday a views its offer as an invitation 
making a revised bid proposal, revised proposal had been made to form a combination of the 
Enterprise made a surprise subject to it bring recommended two companies, 
intervention late last Monday by the Saxon board but gave Charterhouse h frs strongly criti- 
inlo the proposed merger no details. cised the Enterprise approach, 

between Saxon and Charterhouse 


GKN sells 

hardware 

division 

By Lisa Wood 


Charterhouse has strongly criti- 
cised the Enterprise approach. 


Petroleum, another independent posal 


Saxon is considering the pro- which was revealed only hours 


before the first dosing date on 


producer, by revealing it The new offer is understood the Saxon-Charterbouse merger. 


planned to make a £117m cash to comprise an improvement in Saxon’s shares rose a further 


bid for Saxon. 


the cash bid and the addition of S5p yesterday to 510p, while 


Saxon rejected the approach, a share or loan note alternative. Enterprise was unctanged at 
which was at an indicated price Enterprise — ' tJ — ‘- 1 -- *"**- ^ — — 1 J 


of not less than 525p cash per Saxon board’s agreement because to 86p. 


seeking the 180p. Charterhouse firmed 4p 


Wagon Finance has record half 


Mr Bearley will remain as con- 
sultant on the construction side 
and will be paid £25,000 com- 
pensation. 

Mr Bearley took control in 
197S and converted It from a 
chain of restaurants and hotels 
into a company devoted largely 
to construction. He retains a 22 
per cent shareholding. 


• Installatiebouw, the privately- 
owned Dutch construction group 
which took a 29.9 per cent stake 
in Epicure in August. Introduced 
Epicure to Kurdia. Epicure 
bought Kurdia for £914.000 cash 
and tei shares. 


IN SPITE of substantially higher Primarily, he adds, the profit Unearned finance charges, the 
interest charges — up from increase was due to an increase chief beneficiary of the increase 

£3.72 m to £4.89m— llie Wagon in new business financed during in the company’s own riiarg^ 

Finance Corporation increased the period compared with the exceeded £20m for the first time 
its pre-tax profits from £i.36m same period of 1984. coupled and stood a i £20.5m at the end 
to a record £l.42m in the six with containment of overheads, of June compared with £ 18 fim 
months to June 30 1985. Turn- He says there had been an at fhe end of 1984. 

over rose from £ll.39m to improvement in its arrears and The interim dividend is raised 

£11.62m. bad debt experience. Obviously from 0.875p to lp net— last year 

Mr J. Chopping, the chairman, the settlement of the miners’ a total of 3-375p was paid from 
says the high interest rates dispute helped in this direction, pre-tax profits of £3 -37m. Stated 
reflect the cost of the company's Unaudited accounts at June 30 earnings per 25p share improved 
borrowings. Wagon increased show record gross instalment from 3.12p to 3J»7p. 

U 5 , own charges to customers in credit balances amounting to After -tax of £575 823 


June compared with £18 .om fragmented and overcapacity 
ffie end of 1984- has been exacerbated recently 

The interim dividend is raised with the emergence of large DIY 
im 0.875p to lp net— last year stores which have not used tra di- 
total of 3-375p was paid from tlonal distribution networks. It 
e-tax profits of £3 -37m. Stated is understood that HDD -broke 
train gs per 25p share improved even last year. 

om 3-12p t° 3-57p. Charlton, which is based in 

After tax of £575,823 Manchester, with 17 cash and 


February, but no adjustment was £109.5m after allowing for pro- (£620.000) and dividends’ of carry locations intends to 
possible to compensate it for the visions for bad and doubtful £236,507 (£206.943). retained rationalise its hw^itions wltii the 


increased cost of funding its debts. 


existing portfolio. 


compares with profits were up from £530,075- to 


£l02.6m at the end of 1984. £607,039. 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


acquisition. HDD, with head- 
quarters in Middlesex, distributes 
hardware, garden equipment, 
ironmongery and DIY products 
to the retail trade. 
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London Trust’s 
enhanced final 


CeqrtXfao 


CAPITAL GOODS (206). 52844 -05 10.71 420 11.75 1052 529.42 52122 51744 S0139 57705 
Building Materials (22) — 557.S5 +2.0 11.90 4.75 1033 11.92 547.00 23600 53264 456.91 55765 


Contract*^ Cons&wtiafl (29). I 83764 +L0 U.91 4.94 1063 1754 82SX4 83757 8&77 67440 837X1 


Electricals (14) 138335 +0.4 1136 534 10.97 3344 

Eleciromcs (38) 1436X8 -18 1036 334 12A7| 2730 

Mectaikal Engineering (62).. 28838 +02 1126 4.83 1034 

Mrefe and Met* Forming C7L 200J2 -0.4 12.49 733 10.07 

Mown (16) 16434 +13 1338 527 427 


332 529.92 52322 51734 50139 57725 22(1 
LL92 547.00 S63S 53234 456.91 55735 16/8 
1734 828M 83737 81577 67408 83734 16/8 
1304 137735 136L97 134772 156135 178134 22/1 
£730 1463.90 1448.98 16431 178731 197730 9/1 

6J5 28828 28406 28077 24801 31604 33/5 
403 28134 20121 20039 154.93 26230 5/6 
335 16233 15937 15735 12L4Q 175X9 15/3 
1531 94831 948.99 91706 67637 102191 6/6 


48130 257 
47201 26/2 


10 Otter Mistrial Maertts 08). 93331 -13 7.48 339 1608 1531 94831 940.99 93706 67637 1023.91 

21 CONSUMER KMUP (174). 67231 -02 932 339 1339 1236 673.78 668.79 66637 51439 €8336 

22 Brewers and DtsfiHen (24) . 65238 +0.9 1034 4.46 2137 1331 64635 636.90 63130 51332 65238 

25 Food Manufacturing (21) _ 48536 +02 3221 531 1032 1339 484.92 48533 48526 93335 51336 

26 Food Retailing (14) 160437 +03 572 230 2324 16.99 159936 159374 1402.45 U98J0 266201 

27 htSttariHtffifeMPnfcaW. 105935 -03 639 230 1838 11.95 106507 116856 1063.79 86734 132451 

29 Leisure (22) 65837 — 837 4.98 1528 2079 65826 65132 64938 58231 71939 

32 tewpasert, Plotting OZ>. 178810 -0.1 830 434 14.% 37.91 178M7 178875 1769.94 130832 18801 

33 Packaging and Paper (14). 36337 +03 9.75 4.07 1207 620 36232 35701 35431 24534 36337 

34 Stores (41) 68020 -03 735 302 1852 933 68536 67526 67032 <3401 68536 

35 Textiles (16) 321.78 +03 1338 500 835 7.97 320.77 31926 32135 26421 34L97 


6*407 8/3 
128936 10/7 
126878 3/7 
263X5 25/7 
165X8 m 
14257 3H 
82830 3a 
684.% 3A 
55086 3 a 

47162 25/7 


25/7 57705 29145 9671 130274 

26/2 55735 1MOS 4427 11/12(74 

8/3 ®7M 16/8/85 7L48 2/1274 

10/7 1909.99 3 46/83 8471 25ft *>2 

3/7 284M9 13/11/84 126008 3/7/85 

25/7 31604 13/5 IBS AM 3 5 a 75 

14a 289.74 13/3/84 «M5 bfl/75 

3a 17539 150/85 19.91 6/1/75 

3a 3123.91 6/6/85 27735 150/81 

30 68336 5/6/85 6L<1 1302/74 

3a 652158 16/8/85 6947 13/12/74 

»7 51326 120/85 5927 1102/74 

1/3 2662.78 5/6/85 5425 110204 

DA 112451 5/6/85 17538 285/80 

120 71949 22005 5423 90/75 

30 182501 5/6/85 5528 60/75 


7.97 320.77 31926 32135 26481 341.97 


42 Chenwahtl?)-. 

44 Office Equipment (4) . 


34 Stores Ul) 68028 -03 735 302 1452 933 €8536 67526 67052 <3401 €8536 15/8 

35 Textiles (16) 321.78 +03 1338 500 835 7.97 320.77 31926 32135 26481 341.97 

36 Tobaccos (3) 78650 -1.9 1838 527 6.03 1*71 80L52 79733 79M9 (AOJQ. lOO&M 

41 OTHER GROUPS (101)- 68229 +02 933 405 1326 1403 67805 67357 €7022 45252 72257 

42 Chemicals 119) 66268 -05 1421 5.71 8.93 2495 €6626 66635 662.92 59722 83226 

44 Office Equ*mwt C4) 202.97 -0.7 737 433 1505 354 20440 203X1 199.94 13529 20440 

45 Sapping and Transport (12). U7375 +03 806 454 1522 2521 1169.91 115439 115907 85927 120131 

46 Miscellaneous (64) 83756 +0.9 751 350 16-00 34% 83027 817.96 81624 63013 89477 

48 Telephone Hfftwrto (2> ~ 889.90 +13 8% _3*5 15,9 7 1438 88L08 87737 87136 03 TOJI 

49 BfOUST RULCTOOPWC)-. 64459 — 9-7 6 433 129 2 1250 6 4425 63926 63532 50 621 666.95 

sTfft lsti?) 113302 — 1651 7.41 735 39.4 7 U3329 113202 U3L43 1046.96 123175 

59 500 S HARE iHOP! (5O0)_. J.8SJ5 — Mfl 447 UjB JAM 685.96 68024 67703 551.49 7C7X7 

61 FINANCIAL SWOP 015). 486.91 -04 — 4.92 — 1239 48821 483.93 480.74 38185 48821 


36337 1618/85 4346 6/1/75 
€0536 15/8/85 5233 6/1/75 


29357 3a 30.97 2113/85 6266 2302170 

76749 Z/7 38UL69 8/2/85 9434 136ft2 

,605199 3A 72257 15S/B5 5853 6/1/75 

65704 25/7 83226 22/2/85 7128 1/12/74 

[15426 3a 24646 1/9/72 C34 2/1/75 


C34 2/1/75 


128L81 2315/85 9030 296/62 
89927 3/6/85 4839 6/7/75 


B2m 155/85 517.92 3001/84 
666.95 4/6/85 5931 13/12/74 


61 FINANCIAL GROUP (115). 406.91 -04 — 


1239 48821 483.93 480.74 38135 48821 


62 | Banks lb) 48120 -03 184 

65 | Insurance (Life) (9).— 77058 +04 — 

66 } Insurance (Composite) I7>. 379.03 —14 — 


481.70 -03 1841 60S 748 1930 48439 <7645 47743 353.92 50351 


421 — 
508 — 


67 Insurance (Brokers) (7)— 111203 -02 84 

63 Merchant Banks (11) 23030 — — , 

69 Property (50) 662.79 -03 542 358 ! 23X9 1 

70 Other FifansiaH2S) 273.72 +0.4 10331 5,96 1 13-81 1 

71 1 Investment Trusts (106) ~ 58430 +02 — 


1117.131 -02 844 3.73 1534 21.02 r 


14-71 76739 76222 75438 53437 77028 21/6 
853 38433 38432 37438 27603 38433 1518 


748 82526 1 1248.70 


81 1 Mining Finance G). 


332 ~ 


250.08 -0.9(12.981 603 8.941 


91 Oreneas Traders (14) — 59S21 -04 1232 
99 ALL-SHANE INDEX (7W)_j 62830 -00 — 
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As the new investment policy 
at London Trust will mean that 
future dividends, if any, will be 
very low, shareholders are 
receiving an enhanced final 
payment for the year ended 
March 31, 1985. It is 3p to lift 
the net total from 2.75p to 425p 
and drawings against reserves 
have been made to meet it 

Since March 31 profound 
changes have taken place within 
the company and a new invest- 
ment policy aimed at growth has 
been approved by shareholders. , 
Investments will be made 1 
through the medium of an 
investment partnership between 
the company and Hambrecbt & 
Quist Venture Partners. 

The objective of these changes 
is to convert the company into 
one specialising in investment In 
the TJ.S. venture capital market 
A satisfactory start has already 
been made in liquidating the 
existing investments. 

At March 31 1985 the net 
asset value per share was shown 
at 107p, compared with X14Jp a 
year earlier. These are based 
on the investments at that date 
valued on a basis consistent 
with previous valuations. 

Due to a lack of ready market- 
I ability of a significant part of 
j the portfolio, the net proceeds 
' from the proposed early realisa- 
tion of these investments under 
the new investment policy 
adopted in June may be 
materially different from the 
ecd-M&rch valuation. 

Gross revenue for 1984-85 
came to £9 5m, against £9.6m, 
and the net figure was £2~34m 
(£2JSm) after tax £2.3m 
(£13m). Earnings are shown at 
2.5p (258p). 
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Two Hunter Saphir 
directors to leave 


\r> 


Higher loss 
for CSfer 
but order 
trend good 


Howard Machinery 
in three stage plan 
to stop receiver 


Mr Ronnie Utigcr. chairman ol stake an July 18. Briore teat interested party. And the third attempted to make a lump of this magnitude” 

TI. said that Evered now looked announcement they had stood at possibility is to reach agree- ^ J P ^ 

quite serious ‘'cither on thpir 236p, last night they closed 9p ment with TI to cancel the 

own or somebody's rise’s behalf," down at 3S7p. Evered were up shareholding in exchange for lug In concert with Evered are: cent of Evered and Oceanside 
hut he pointed out that with 7p at 260p. part of the asset base. Elkberelji Trading and Elec- Investments and Van Mar of 

Mr Utiger " 


EDeherelji Trading and Elec- Investments and Van Mar of 


puzzled that Evered was rated that be thought ft unlikely that Saudi Investment, a Jeddah- three companies with Geneva 
so highly particularly as turning TI would agree to suefe a plan or based construction company with addresses: HarrMown Holdings, 


Guest Keen and Nett) ef olds, 
the UK engineering group, Is to 
sell Its GKN hardware distribu- 
tion division (HDD) to Charlton 
Industries, a private company 
which has common shareholders 
with Decco, a national cash and 
carry hardware distributors. 

No Price bs been disclosed for 
the deal but it is understood that 
HDD, with annual sales of more . 
than £35m in the TJK, has been ! 
sold at less than its assets are 
worth which are around £12m. 

GKN said the sale was part of 
Its policy of divesting ftself ot 
businesses not closely related to 
its main stream portfolio. A 1 
spokesman said: “Our interests 
In distribution are those with an 
International element, as in our 
auto-parts activities." 

The hardware distribution 
business in the UK is highly 
fragmented and overcapacity 


INCLUDING an exceptional 
stock write down of £468.000 
and much higher Interest 
charges. Offer, the USM 
’quoted manufacturer of com- 
puter terminals and micro- 
computers, suffered higher 
losses of £L71m pre-tax, for 
the 28 weeks ended April 18 
1985. compared with £lxm 
Turnover was little" changed 
at £3. 65m (£X64m). 

The directors say the com- 
paratives were restated to ex- 
clude results ot Citronie, a 
subsidiary sold in Aug u st 
1984. 

As Indicated previously, 
the company had been trad- 
ing at a. loss for the substan- 
tial part of the first half until 
the rationalisation pro- 
gramme could be put into 
operation last March. . the 
director* state. 

Losses on trading have 
been compounded by costs of 
tills programme ana further 
provisions against the value 
of inventories, which has 
iriwi from a review of the 
company's inventories on both 
quantities and valuation. 

The directors point out tint 
since file rationalisation pro- 
gramme started, costs have 
been considerably reduced 
and positive effects on trad- 
ing results are beginning to 
be seen. 

They add that in the four 
weeks to. July ?, the company 
has traded ' at a small profit, 
after eha/ges for Interest, de- 
preciation, and rationalisation 
costs, which total some 
£115,000. 

The trends of orders, mar- 
gins and prospects for Offer's 
products are good, the direc- 
tors say. 

They add that the pro- 
gramme continues to have the 
support of Uoyds Bank and 
Investors in Industry, and 
that tiie evidence of the effort 
being put into tiie return to 
profitability will be dear to 
shareholders over the next 
18 months. 

Interest charges for the 28 
weeks came to £248,000, com- 
pared with £78,000. There was 
no tax (£230,000 credit), 
extraordinary items credited 
£57,000 (nil) while rationali- 
sation costs- amounted to 
£322,000 (nil)— a further cost 
of £153,000 is estimated for 
the second half of the year. 

The extraordinary item 
comprised the settlement of 
compensation to a former 
directory. , 

Losses per share Is shown 
as lOJOp, against L97p. 


BY FRANK KANE 
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The board, which unanimously or sharw 
recbmmSds the proposals, saya In f retur ^.^f£ ^ 

that the only real alternative to 

their acceptance is the early offer them ordinary 'and/or pre- 
receivership of fibe company, " in ference 


receivership of fibe company, - in 

which event is is unlikely that sawtfioned by the 

realisations would be sufficient to but ^ b Ject to 
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allow for any return to share- approval, creditors^ would be 


holders." 


left holding &5m ordinary shares 


The sale of Howard’s European worth £2.13m md repneeeotu^ 


assets was announced last month, 22 per cent of the enlarged 


but £300,000 of the total price group. 


was dependent upon an internal Assuming that the sale to T-T 


audit by the purchasers. Mr. Agro becomes unconditio nal a nd 
Nigel Dtmnett, group finance negotiations are successfully 


director, was confident yes ter- completed with the group's 
day that the fall price would he creditors, Howard intends to 


realised. 


search 


businesses. 


In the UK., Howard is negoti- “though not necessarily in the 
a ting for tbe sale of ail its field of agricultural products, * 


interests. The statement con- and recognises that there will 
tinues: “ It is now apparent that have to be board and manage- 


tbe net asset value, (of the com- ment changes in the event 'of 
pany) is less than one half its survival. 


called-up share capital.' 1 


In addition, to the rescue plan. 


Assuming the disposal plan the e x traordinary meeting called 
goes through, group net asset for September 2 will be asked 


value would total £600,000 to approve a change of name to 
against called-up share capital of HM Holdings. 


group’s shares 


If this disposal programme is suspended in June at 7p. 


Wholesale Fittings profit 
unchanged but payment up 


• comment 


Hie figures are only a little 
worse titan expected:., the 
write-down on stocks of 
components bought in an- 
ticipation of a boom that 
never happened came as an 
unwelcome extra. Cifer was 
a manufacturer of custom- 
ised computer terminals 
which thought it saw a good 
growth opportunity through 
extending Itself into mass 
production of terminals and 
microcomputers. like so 
many others it got Its fingers 
burnt and it has now 
retreated to its traditional 
business. This may offer a 
fairly unexciting growth path 
but at least it is potentially 
profitable: indeed, Cifer 

already appears to have 
succeeded in cutting over- 
heads to the point where It 
is clearing a small profit in 
spite of rationalisation costs. 
These little profits will not, 
however, grow into big ones 
until the interest costs have 
been cut, and the interest 1 
costs are not going to be cut 
until a restructuring has 
been arranged. All eyes are 
on Lloyds Bank and 31: 
meanwhile, tbe shares are 
stuck at lip. 


VIRTUALLY UNCHANGED tax- — - — — 

able profits of £4fi2m, against 200 > - ■ - 

£4. 95m. are revealed by elec- . 

tricai distributor. Wholesale I • 

Fittings, for the year ended I - I 

April 26 1985, but the dividend 180 ~ L - A 
is lifted from 6p to 6.7p net per . J| II 

share with a final paymentof 5p. . fla ■ II 

At halfway, profits amounted | i T j| I 

to £2.11m, compared with 160 “ lp|-:Jr I 

£2.14m. |[ IT T 

.Turnover .'for.' the. 12 months; - 1 Jr ffl , I ■ i u 

expanded from £33 24m to‘ ma- 1'1" u ‘ 1 ft 

£35.75m and directors say that 111 £ I I 

there is a satisfactory increase ill 1 IL 

for the first three months of the - I I ■ I 1/3 

current year. CO | — j — -j -ftg — 1 » 

Tbe company's liquidity I «■ — ■ u I 

remains very strong and that the I r- .yr T 1 ” 1 

long-term future is viewed with • I H tun gs I 

confidence. I— 

Profits for the period Included j 2 l-»u«eimxx L 

interest receivable, up from | ■ ■ "I 

£512,000 to £641,000. but were ..... V 

subject to tax of £2.13m, against 80* — * — 1 — 1 1 — 

£2 .28m. Earnings par share are IMG *81 12 *83 *84 *85 

given as 20p, compared with . 

I9.1p. • ■ 

The directors say a depot has 

been opened at Ashford, Kent, S , 21-S? dlr 
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££ toe ^d « the year and 2 

further depot is scheduled for " so , bf stock profll.i 

opening to October. This will ^ *8^ *T over £100.000 


UI A- . UHI 5 AAA WVIWWA, ****** »• J _ _ _ . . * 

bring toe total number of out- ***? equal less than 


lets to 26. 


1} per cent of sales compared ic 


On a current cost basis, pro- eintost 5 per cent a few year? 
tax profit is reduced to £4.1m a £°- V 16 snares held unchanged 


f£3-9m) and earnings per share yesterday at 240p but peril an? 


to 14.1p (11.6p). 

• comment 


the market mis-’ - ;i the message 
in the chairman's remarks about 
the current year. WF is seeing 


Having collapsed on toe interim an upturn in volume as It gain* 
results, toe shares of Wholesale market share with th* help id 


Fittings were priced In anticipa- Its geographical ,expan«ion. The 


titm of some dull 1B84-85 figures new Bhrmin-retm nulic 1 ' cngbi 
ana yestCTuays announcement initially be a drag on profits bai 


certainly fitted the bill. There toe pretax line might reich to 
are. however, a conpie of good £5.7m dropping toe r 'e tu undrf» 


reasons for the slip in upemin? 10 Which .s on the lew side f u 
margins. Having spent £l-8m on a company with s*» few blemishes 


toe freehold of its Dagenham HO nn its .word and £5m m the 
toe year's promts are struck after bank. 


Bell warns 
shareholders 
of price faO 


Craton Lodge scales down 
forecast after delays 


BY FRANK KANE 


Craton Lodge and Knight came through as firm appoint- 
Group, the USM quoted product meats. He was also encouraged 


development agency, has scaled by the greater spread of toe 
down its profit expectations, and group's clients, reducing its over- 
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Two directors are to leave 
Hunter Saphir, the fresh pro- 
duce distribution group which 
saw Its profits foil In its first 
! years as a USM-quoted com- 
! PMy- 

Mr Anthony Wilson, managing 
, director, U to leave by mutual 
agreement in February 19S6 and 
Mr David Mollison, finance 
director, wiil also leave in the 
near future. 

The adverse winter and 9 
sharp decline of sterling against 
the dollar pushed profits down : 
to £l.l7m in the year ended Feb- , 
nl&ry 1985 from £1.52m the year 1 
before. The company is an im- 
portant supplier to Marks & 
Spencer and J. Sainsbory, 
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Pifco down to £1.4m 


t FW yieil A list of the constituents Is available from Uw PubKsherv the FhancU Ttae^ Bncken Heesg, Caenai Street, Loader EC* price Ufc 69 pnst2Bp. 


PIFCO HOLDINGS, electrical 
appliances concern, reports lower 
taxable profits for the year ended 
April 30, 1985, of £L4m, against 
£L55m. The final dividend la 
unchanged at 3.52p leaving the 
total tbe same at 5J28p. 


Guinness yesterday wrote 
to Arthur Bell shareholders 
re minding them that its 
offer for Beil closes nest 
Friday at 3 pm. 

“if our bid is withdrawn 
on Friday August 23 we 
believe the value of your 
Beil's shares will suffer an 
immediate and substantial 
drop," said Guinness In tiie 
letter. 

It is understood that 
Guinness, which owns 12.97 
per cent of Bell did not buy 
any Bell’s shares yesterday. 
The company has a further 
5.35m of Bell’s pledged in 
acceptances to its original 
offer. 

Earlier this week the 
brokers to Guinness acquired 
some 4-3 per cent of Bell's 
shares owned by the Kuwait 
Investment Office. A com- 
plaint was made by Bell to 
the Take-Over Panel, 

It said yesterday “Those 
shares were acquired by 
institutions which were not 
discretionary clients of the 
brokers in question. The 
brokers were not acting in 
concert with Guinness and 
therefore there is no prob- 
lem under the Takeover 
Code. The institutions in. 
reived wanted shares for 
good commercial reasons.” 
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dividend entitlement. 


will see reduced activity from ca2 ° e t0 ^ 

other major clients. « market last October 


major clients. 
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Armco in $415m aerospace sale 


; ™ TERRY OODSWORTH in NEW YORK 

steel ^eoianMry )e, SlS ,erftd U - s - particularly attractive as “ part 
step forward «« .. a ma J° r of our long-range strategy to 

programmeyesteJriav^ 1 ^? 1 ^ expand activities in areas 
sale of Wlt ^ 1 which can accelerate business 

strategic and growth.*’ He added that the 

Owen'Lcnrnm,f ri !Jl ^° up t0 Annco business was a logical 
Blass fibre lb «? rg as * *** of Owens-Cornmg's 

Owen s Sn?n^ U£act, i rer - J activities in composite mat- 
ToleSn based ia e rials. 

io cash fnr th Q 1S fl T ° ***■!, The aerospace division con- 
which tic* i?? d ^ v ^ on ’ sists of three businesses that 
$500 5m oTiH^ r ha “ Mles o£ Primarily develop and manu- 
operatLne /S?2 ed 311 farture high-performance mat- 

M r ABS* °I S44 '® m - cnals — advanced composites, 
chairman nffu Jp^Jmnstein, forgings and fittings, and 
said tw °/h tbe T °- e P? group, titanium products — for aero- 
t the acquisition was space, defence and a broad 


range of other industries. The 
group has 24 plants and 
employs 6,400 people. 

Earlier this year. Mr Robert 
Boni. the new chief executive 
of Armco, announced that he 
would be selling the aerospace 
activities and some other 
businesses as part of " drastic " 
changes at the company. In 
1984. die group announced a 
loss of $2 95m, or $4.55 a share, 
after running up even larger 
losses of 5573m in 1983 and 
5345m in 1982. 

Mr Boni's new strategy is to 
slim the group back largely to 


its steelmaking roots, following 
the unsuccessful diversification 
programme which ended 'in 
hefty deficits in both its insur- 
ance and oilfield equipment 
divisions. 

He said yesterday that the 
divestment of the aerospace 
activities would permit Armco 
to continue its restructuring 
and debt reduction programme. 

Owens-Coming, which had 
sales last year of $3bn and 
earnings of S114m, said that it 
would be financing the pur- 
chase initially through short- 
term borrowings. 


Rauma-Repola improves 
despite rig loss provision 

BY OLLJ VIRTANEN IN HELSINKI 

^JtA-REPOLA, the Finnish mainly due to large deliveries 
rest industry and metal and in the metal and engineering 
engineering company, reports a division. 

c £?£ increase in net Rauma says its shipbuilding 
+iT* « to r 1 130m ($22m) for and offshore sector is losing 
tne first six months of 1985 ground with orders drying up. 
despite a FM 35m provision for Total number of new orders 
possible contract losses. during the six months dropped 

The company says the by 52 per cent to FM 649m. 
troubled Global Marine group Engineering looks brighter 
has yet to pay most of what with half-year sales up 77 per 
it owes on the three semi- cent to FM 1.08m. 


Jacobs Suchard to set up 
London cocoa offshoot 


submersible rigs it bought 
from Rauma. The total amount 
due to Rauma at the end of 
July was around FM 800m. 

With various 
guarantees and 
Rauma’s directors expect the 
eventual loss to be below 
FM 70m. One of the rigs has 
100 per cent guarantees from 
a consortium of U.S. banks. 

Net sales of the group 
climbed by 21 per cent to 


The strong dollar helped 
Rauma ’s pulp and paper div- 
ision to lift sales by 14 per 
cent, but the company’s saw 
kinds of m ij]s, some of them expected 
securities to be disposed of before the 
end of this year, suffered an S 
per cent decline. 

The first half of 1985 marked 
a number of foreign acquisi- 
tions for Rauma. it bought 
Sterling Coated Materials of 
the UK and the American valve 


BY OUR FINANCIAL STAFF 

JACOBS SUCHARD. the Swiss 
coffee and chocolate group 
which operates under the 
Tobler and Suchard labels, is to 
set up a cocoa trading operation 
In London. 

The new unit, to be called 
Sopa (UK), will provide the 
group with more direct access 
to the London commodity 
markets. It will handle coffee 
and cocoa purchases. 

The move is in line with a 
programme of creating a world- 
wide commodity trading chain. 
In recent years, Jacobs has 
opened dealng units in Brazil, 


Colombia, Kenya and the Ivory 
Coast. 

In March of this year, Jacobs 
made a SwFr 315m ($139.4m) 
rights Issue, its second cash-call 
to shareholders in less than six 
months. 

The financin g move was 
backed up by higher sales and 
profits for the year 1984, plus 
an increased dividend. The 
family-controlled Suchard pro- 
posed to step up its dividend to 
SwFr 150 per bearer share. 

Turnover for 1984 rose by I2fc 
per cent to SwFr 5.1bn and net 
profits improved to SwFr 120 m 
from the SwFr 1 10.2m of 1983. 


FM 3.67m daring the half-year, maker Ramyer Ire*, 

Jyske Bank assets grow 


BY HILARY BARNES IN COPENHAGEN 


JYSKE BANK, the Danish bank, 
continues to grow rapidly In 
the first half of this year its 
balance sheet total increased by 
32 per cent to DKr 31-Sbn 
($3.1bn), only just behind 
AndeJsbanken, the fifth largest 
Danish bank which • has 
increased its balance sheet 
total by 17 per cent to 
DKr 32.3bn. 

Jyske also reveals that it 
plans to increase share capital 
from DKr 274m to DKr 550m 
later this year, on terms, yet to 
be announced, and to raise up 


to DKrl.6bn in subordinated 
loan capital. 

The hank's first-half operat- 
ing profits were down from 
DKr 209m to DKr 154m, but it 
made DKr 957m from the 
change in the value of its 
securities portfolio, giving it 
a 125 per cent return on equity 
capital. 

Andelshanken increased 
operating profits by 52 per 
cent from DKr 182m to 
DKr 276m, while the gain from 
the portfolio adjustment was 
DKr 561m. 
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Spain to merge major 
petrochemical companies 


BY OUR FINANCIAL STAFF 

SPAIN plans to merge its 
major petrochemical companies 
ahead of entry to the European 
Community next year. 

The proposed merger, to he 
supervised by INH, the state 
oil holding company, involves 
the Paular. Calatrava and 
Alcudia companies. The new 
company wil be Spain’s largest 
producer of a variety of oil- 
derivative chemical products. 

The Spanish Government has 
been streamlining its oil in- 
dustry since 1981 when it 
initially merged eight indepen- 
dent companies to create INH, 
since when the group has tried 
to pool capacity in an effort 


to improve the competitiveness 
of the domestic industry. 

Last month the Government 
passed legislation transferring 
the assets of its oil products 
marketing monopoly, CAMPSA, 
to a joint-venture agency. 

INH has 58.1 per cent of the 
new agency through its two 
member refineries. The remain- 
ing stock is held by private 
sector refiners. 

The unit has taken charge of 
CAMPSA’s pipelines, storage 
tanks and transport facilities, 
giving domestic refiners exclu- 
sive access to Spanish distribu- 
tion facilities. 


Wilhelmsen forges ahead 


BY FAY GJESTER IN OSLO 
WTT/ff WILHELMSEN, Nor- 
way’s largest, shipping group, 
has registered pre-tax profits of 
NKr 70m ($8.5m) in the first 
half of 1985— NKr 20m up on 
the same period a year earlier 
— while gross revenue was 
NKr 290m higher at NKr 2.34bn. 

The group says in its half- 
year report that all new build- 
ings delivered, as well as ships 
and rigs on order, have been 
financed. Rapid debt repay- 
ment and equity paid on new 
buildings have reduced the 
group’s cash position, but 
agreements concluded on ships’ 
sales, drawing rights and antici- 
pated results should form the 
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'Underlying security urine 


basis for a satisfactory develop- 
ment of our cash reserves." 

Accounts for the second half 
of 1985 will include profits on 
ships’ sales, already agreed, 
totalling NKr 125m. 

The offshore sector remains 
Wilhelmsen’s most profitable 
activity, and its fleet of drill- 
ing rigs and “ Hotels " yielded 
a good return during the period, 
on the basis of previously 
secured contracts. Next month 
will see the arrival in Norway, 
from its Japanese yard, of the 
innovative Arctic rig Polar 
Pioneer, in which the group 
has a 47.5 per cent interest. The 
rig will begin work immediately 
in Arctic water under a five- 
year charter to Norsk Hydro. 

A major restructuring of 
Wilhelmsen’B liner operations, 
undertaken during the period, 
is expected to increase profita- 
bility considerably 

Under a deal between Buber 
Blue Sea, ScanCarrieis, and 
Open Bulk Carriers — liner 
companies in which Wilhelm- 
sen is a partner — a total of 
11 To-ro vessels are being 
redeployed into a combined 
route around the world, with 
Europe, Australia, South-East 
Asia, Japan and the UJS. as 
their principal markets. This 
has eliminated lossmaking links 
in the liners’ old routes. 


Associated 
Hotels 
in fresh 
rescue bid 

By Our Financial Staff 

ASSOCIATED HOTELS, the 
loss-making Hong Kong hotels 
and property group, has put 
a major refinancing plan 
before creditors and share- 
holders in a bid to avoid a 
winding-up. 

The company, which says it 
had a deficiency in net 
worth of HK $26Sm (USf26m> 
at the end of March, proposes 
a complex, multilayered 
scheme which will leave the 
Tian Teds group of Singapore 
owning between 44 per cent 
and 67 per cent of the 
restructured capital. 

The plan Is the second put 
up by Associated Hotels this 
year. In June, a move to 
restructure the company 
collapsed following the with- 
drawal of support by Tian 
Teck the biggest single share- 
holder with 30 per cent. 

Associated Hotels, which 
operates the Hyatt Regency 
Hotel In Hong Kong, has been 
hit hard by the depression in 
local property markets. Its 
net losses for the two years 
ended September 1983 totalled 
UK 5 8 56m. 

The company, which is 
involved the construction of 
major residential develop- 
ments. is said to have debts 
totalling HK$L3bn. Cheong 
Hooi Hong, the Chairman, said 
yesterday that the refinancing 
deal was a last chance to stave 
off liquidation. 

Under the restructuring. 
Associated Hotels’ capital will 
be written-down by 80 per 
cent to around HK$25m, and 
up to 60m new shares issued 
with half of them reserved 
for creditors. There will be a 
6 per cent loan stoek alterna- 
tive for creditors. 

A further 30m new shares 
will be subscribed by the Tian 
Teck group for HK$54m with 
the proceeds also going to 
creditors. In addition, “ cer- 
tain " creditors will benefit 
from HKS60m of promissory 
notes. 

The scheme also contains 
plans for the Issue iff fresh 
equity in Associated Hotels’ 
subsidiary. Associated Inter- 
national Hotels. Around 
HK|161m wDl be raised in 
this way with subscription 
rights given to shareholders 
and creditors. 

This issue is being under- 
written by Indosuex Asia 
and Schroders Aria, and any 
shares not taken up will be 
made available to the general 
publie. 

Following the share issue. 
Associated International 
Hotels win have a capital 
of HK$300m and Associated 
Hotels’ holding will have 
been reduced from 100 per 
cent to 46 per cent 

The scheme also releases 
the Tian Teck group from its 
option to acquire the Hyatt 
Regency Hotel for HK$765m. 
The hotel was valued at the 
end or Hay by Jones Lang 
Wootton at HK$840m. 

Japan-U.S. chip deal 

Kawasaki Steel and Lsl 
Logic Corporation of the UJ5. 
are to form a joint semi- 
conductor manufacturing unit, 
Reuter reports from Tokyo. 
The joint company, Nihon 
Semiconductor, will be set up 
in Tokyo next month to pro- 
duce silicon wafers and 
custom-made baric circuits for 
gate alleys and other inte- 
grated circuits. 
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ABN boosts dividend 
on 18 % profits gain 


BY OUR FINANCIAL STAFF 

ALGEMENE BANK Nederland, 
the biggest of the Dutch big 
three banks, reports an IS per 
cent increase in net profits for 
the first half of 1985 and pro- 
poses to lift the interim 
dividend. 

Despite narrowing interest 
margins, net profits improved 
to FI 203.5m l$65.4m) from 
FI 172 Jim a year earlier. The 
interim dividend is going up 
to FI 13 a share from the 
FI 11 paid ia 1984. 

ABX is the second of lhe 
major Dutch banks to unveil 
half-year results and its figures 
fit in wirh the trend set hy 
Amro Bank which last week 
produced net profit gains of 40 
per cent and also raised its 


dividend. 

ABN attributed the improved 
earnings to increased loan 
volume and better results in 
securities* business. Interest 
income in the first half rose to 
FI 1.41bn from FI 1.34bn. 

However, interest margins re- 
mained under pressure in the j 
six months and the margin 
squeeze was only offset by the 
growth of lending volume. The 
bank said earnings prospects 
for (he rear of 1985 remain good. 
It expects net income for the 
full year to equal or better the 
FI 401.1m posted in 1984. 

At ihe end of June, loral bank 
assets stood at FI 149.4bn. up 
10.4 per cent on the level 
a year ago. 


of 


Quality Inns to expand 
operations in Europe 


P=Put 


BY JOHN WICKS IN ZURICH 

QUALITY INNS, the U.S. hotels 
! group, is to carry out a major 
i expansion of European opera- 
| tions. By 1990. the chain will 
j be extended to include a total 
of about 100 hotels in the UK 
and on the Continent. 

Hitherto. Quality Inns* only 
European presence has been 
through its activity as leading 
shareholder in the UK Prince 
of Wales chain of 10 hotels. 

Continental operations are 
to be the responsibility of a 
regional headquarters just 
opened in Berne. This is also 
to be the location for a Euro- 
pean reservations service. 


Growth in Europe will take 
place via franchise and manage- 
ment contracts. 

In the year ended May 19S5 
the hotel group showed a turn- 
over of $96m. 

Quality Inns is part of the . 
Manor Care group, th fourth j 
biggest nursing home operator 
in the CJ.S. Manor Care acquired 
the holels group in late 1980 , 
since when it has grown to a 1 
chain of 576 inns 1 

The hotels side accounted for 
11 per cent of Manor Care pro- 
fits in the year ended May, 1984. 
Operating revenues for that 
year totalled $364m. 


No rand a 
sells stake 
in Placer 
Development 

By Bernard Simon In Toronto 

NORAND A, the Canadian 
mining and forest products 
group, has taken a significant 
step towards lightening its debt 
burden by selling its 3 per cent 
stake in Placer Development, 
the Vancouver - based gold, 
silver and copper mining com- 
pany. for CS334m |US?247m). 

Noranda placed its 13.3m 
Placer shares at a price at 
CS26 a share with t»o Toronto 
investment dealers. Gurdon 
Capital and Dominion Securi- 
ties Pitfieid. which will sell the 
shares to interested investors. 
Placer also sold the two securi- 
ties firms 6.7m newly issued 
warrants at C$4 each, entitling 
holders to buy one Placer share 
for three years at CS30 a share. 

A group of Investment dealers 
will be formed to dispose of 
Placer units, consisting of a 
share and half a warrant, at a 
price of CS2S each. 

Noranda said that the sale 
of its interest in Placer is the 
first step in a plan to cut its 
debr. totalling an estimated 
C$4bn by CSlbn “ without affect- 
ing The company's core busi- 
nesses." The company's other 
interests include a new gold 
mine in the Hemlo area of 
Northwest Ontario, a 49R per 
cent stake in the West Coast 
forest products company Mac- 
Millan Bloedel and control of 
the oil and gas producer Cana- 
dian Humor. 

Noranda suffered s CS24.3m 
loss in the first half of 19S5 
compared with a C$32.4m profit 
a year earlier. 
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atidGrindlavs. A new force in 
atk>nalBaiiking has created. 



The Australia &W Zealand 
Banking Group With its acquisitionof the 
UK based Grind lays Bonk, has 
established a formidable presence cm the 
international banking scene with group 
assets of USD30 billion. 

An asset base that spans the globe 
with over LcteO branches and a tikes 
in 45 countries, placing the ANZ Group 
in the ideal posu ion to assist corporations 
with tbeir particular domestic and inter- 
national tinflxc requirements. 

Both AftZ and Grind] ays have 
extensive experience in international 
finance and related services! each with 
over 150 years experience. 

This new iorce is storied with 
e^ierienced professionals who can hand! e 
oil your worldwide banking needs, 
whether jheybe cross holder or IocjL 
So. ii you're looking for a global 
banking group which is highlv respected 
in international banking circles with the 
strength, flexibdiry and professionalism 
to handle your banking requirements, 
you can't go post ANZ and Grindlays. 


fajpagfisaap The new face in International Bankings 


ANZBmBmir Group Lofted Cnmflaj-v Bank pic 

. 95GflK¥dnin£i Smct. London EOVnfiN Minerva Home. MontaphcQoe. London SEl'iDH 
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COMPANY NOTICE 


LEUMf INTERNATIONAL 
INVESTMENTS N.V. 
USS75.00a.000 
Guaranteed Floating Rate 
Notes 1986 

Extendible at the Holder’s 
Option to 1989 

Notice >s hereby given pursuant to 
December, 1985 with the notlce(e) 
and Conditions of the Notes that 
any Noteholder may. at hie option, 
extend the maturity o( any Note{a) 
ol which ho is the holder to (and 
only to) the Interest Payment Date 
(ailing in June 1962 by presenting 
such Note(s) to any Paying Agent 
at any time up to and including the 
third business day prior to 31st 
of oxarci8B of the option to extend 
exercise of the option to extend 
thereon duly completed. 

17th August. 1985 
PRINCIPAL PAYING AGENT 
Sank Loumi Trust Company 
at New York 
679 Filth Avenue 
New York. NY 10017 

PAYING AGENTS 
Bank Loumi (UK) pic 
4-7 Woodstock Street 
London W1A 2AF 

Bank Leu mi l e- 1 3 reel (Switzerland) 
34 Clarldennra59B 
CH-8022 Zungh 

Bank Leuml la-lsrael (France) S.A. 
30 Boulevard deg luliens 
76009 Pang 


Granville & Co. Limited 

Member of The National Association of Security Deo I era 
end Investment Managers 

8 Lorn Lane London EC3A 8DT Telephone 01-62) 12)2 

Over-the-Counter Market 


High 

Low 

Company 

Gross Yield 

Price Change div.(p) % 

Fu'ly 
Actual used 

146 

123 

Aai. Brit. Ind. Ord. ... 

135 


66 

46 

75 

6-9 

151 

13S 

Asa. Brit. Ind. CULS... 

138 

_ 

10.0 

7.2 




77 

43 

Alnprung Group 

46 

+ 1 

64 

13.9 

7.7 

10.0 

42 

26 

Arm it age ft Rhodes ... 

39 

+ 1 

4.3 

11 0 

48 

6.8 

159 

10B 

Bwdon Hill 

157 

__ 

4.0 

25 

19.9 

20 7 

64 

42 

Bray Technoiogito ... 

63 

_ 

3.9 

6.2 

7.7 

8.9 

201 

158 

CCL Ordinary 

158 


12.0 

7.6 

3.9 

3.7 

152 

JD4 

CCL llpc Conv. Prof. 

104 

— 

15.7 

15.? 



130 

10 

Carborundum Ord 

126 

_ 

4.9 

3.S 

6.2 

93 

90 

83 

Carborundum 7.5pc PI. 

90 

_ 

10 7 

11.9 



73 

46 

Deborah Services 

49 

_ 

6.5 

13 3 

4.7 

7.5 

435 

182 

Frank Horoell 

485 



1.4 

0.3 

11.4 

15.4 

32b 

170 

Fiank Horscll Pr.Ord.87 

370 

— 

11.9 

3.2 

8.7 

11.7 

32 

24 

Frederick Parker 

24 







74 

33 

George Blair 

74 

+ 1 


_ 

50 

99 

50 

20 

Ind. Precision Castings 

23 


27 

11.7 

63 

6.8 

218 

177 

Ics Group 

ISO 



15 0 

83 

13 8 

20.7 

124 

101 

Jackson Group 

104 

_ 

5.5 

5.3 

7.0 

70 

285 

2 13 

James Btmough 

255 



15.0 

6.4 

7.4 


94 

83 

James Bunough SpcPf, 

91 nd 



12 9 

14.2 



95 

71 

John Howard and Co .. 

SS 


5 0 

5.8 

68 

108 

225 

ICO 

Linguaphono Ord 

193 

— ? 



7 1 


100 

92 

Lmguaphone I0.5pc PI. 

93 

— 

15 0 

16 1 



650 

300 

Mimhouse Holding NV 

570 


69 

1.2 

24.9 


120 

31 

Robert Jonfcin; 

Scruttons A “ 





95 


BO' 

28 

31 






92 

61 

Torduy and Carlisle ... 

74 



50 

68 

3 7 


444 

325 

Trevian Holdings .. . 

325 

vw 

4.3 

1 3 

18 5 


33 

17 

Undock Holdings .... 

33 


2 \ 




113 

81 

Walter Alexander .... 

113 

-1 

So 

7.6 



247 

203 

w S. Yeaios 

206 

-2 

174 

E.4 

5.9 

10.1 

Prices and details ol services now available oh 

i Pres tel. page 48146 


i . 


10 



Financial Times Saturday August 17 19 m 


WORLD STOCK MARKETS 



NEW YORK 

: It ! •» 


AOS Computers 

A MCA.. 

AMF 

AMS Cord 
ASA.. 


Cigna — - 

, Cincinnati MIL— 
Citicorp 


AOwCorp 13Sft 

Abbott Labs 55ia 

Acne Cleve 15 

Adobe Oil & G.is. lTie 
Advanced Mictc. 28 


Aetna Life, ' 

Ahmansen >H.F.'. 
A>r Prod &Chcm 

Alberto Culv. 

Albertson's. 


46'a 
32 !« 
55^ 
24i, 
3814 


City invest 

Clark Equipment 
! Cleve diffe Iran. 
Clave EL ilium- 

Clorox 

Ctuett Peaby 

Coastal Corp...- 

Coca Cola 

{ Colgate Palm— 

J Collins Alkinan— 


I Colt Inds. 


Alenn Aluminium' 27ig 
Alco standard....:' 36is 
Alexander & AL. 2BJ A 

Allegheny int ! 213 b 

Allegheny Power; 30/* 
Allied Bancshrg- 214, 

Allied Corp. 42 

Allied Store* I 56J, 

Allis Chalmers.... i 47 a 


Alcoa 34S« 

Amax 161s 

Amdahl Corp 13ig 

Amerada Heas_. 27 

Am Brands. bss* 

Am Broadcast 1151, 

Am. Can — 68&g 

Am.Cyanamld 64i, 

Am. Elec. PowrJ an. 

Am. Express 4a;e 

Am. Gen. Corp— 32 >b 
A m. Greetings— .1 33 1 , 

Am. Hoist [ izss 

Am. Home Prod.J 58 Jg 
Am. Inti. Grp_....i B47, 
Am. Hasp. Supply | 45 14 
Am. Medical Inti,' 24 Sb 
A m. Motors... ,._| 3>s 

Am. National—; 36 ig 
Am. Potrofina....l 6B 
Am. Quasar Pet. Os, 


AM Standard 

Am Stores 

A.T. A T. 1 

Amerltech 

Ametek Inc 

Amtac. 


Columbia Gas.— 
Combined inL™ 
Combustion Eng. 
Common with Ed 

Comm. Satellite. 


70U 
66 u 
20i« 
467s 
275« 
31m 
20 
£270 
36h> 
3814 
3214 
71S« 
2BT* 
22Sg 
59 
31 I* 
465s 
30i| 
30 
33fig 


70 14 

as 

205s 
47 
27Tj ' 

324 
20 
223, 
384 
874 
32l< 
714 
275* 
224 
BOEa 
31 »_ 
464 
31 
897* 
33 


HaJI(FB).- __ 

Halliburton- 1 

Hammermlll Ppd 
Hanna Mining— 

Har court Brace. 
Harris Carp 
Harden...... 

Hecla Mining —| 
Helleman Brew . 
Heinz (HJ) ... — I 
Heimeriok* P — 
Hercules 
Horahey 


Hewlett Pkd- 
Hilton Hotels— | 
Hitachi..- 


SH« 

2S4 

385ft 

19 

61 

964 

2S4 

174 

194 

064 

194 

374 

441» 

36 

69t s 

SO 


305a 

277a 

38Bs 

194 

61 Ir 

265ft 

294 

1?5B 

194 

644 

19Sa 

374 

46 

365a 

604 

30 


Morton Thlokel- 

: Motorola 

Multimedia-. 

1 Munilngwear— J 

: Murphy Oil 

Nabisco Brands-] 
i Nalco Chem. . 
Nat. Cist. Chem. 
Nat. Gypsum. 
Nat. IntergreupJ 
Nat. Medical Ent] 
Nat. Samlendetr, 
Nat. Sendee Ind. 
NBO Bancorp- 
NCNB 


344 

347b 

695s 

121, 

295g 

83 i>f 

854 

314 

474 

98 

854 

134 

314 

34 

384 


NCR- 


Comp. Science. J 
Compute rvision . 
Cora Edison— 
Cons. Freight- . 
Com. Nat. Gas —1 
Cons. Papers— 
ConaumerPowerj 
Conti. Corp...- 
CofltL Illinois— 
Cons. IllnsHldgs. 
Conti. Telecom..! 
Control Data — j 
Converg. Teciis- 


23 

15 

634 

344 

414 

61 

74 

414 

7 

07a 

324 

22 

94 


204 

147ft 

339ft 

344 

404 

614 

73ft 

414 

74 

Q7ft 

884 

234 

9>s 


Holiday inne— 
Holly Sugar.,— 
Home Depot — 
Homestake.. 
Honeywell.—. 
Hoover 


1 Hormel (fleo.L J 
Hospital Corp 

Household Int 

Houston Inds. .... 

Hughes Tool 

Humana 


625ft 

734 

11 

265ii 

6378 

384 

38 

474 

574 

874 

13 

3130 


627ft 

734 

114 

275t 

634 

289ft 

374 

474 

38 

274 

13 

3250 


Netw*rfc System#! 234 


1 New England El.i 

NY State E&G 

NY Times 


I NewmentMfn’gJ 

! W£: 

Nike E— „ 


02 


444 

264 

444 

464 

20 

29 

nil 


347a 

354 

685ft 

12 

28Sg 

83 _ 

*54 

32 

474 

284 

264 

134 

31i 

344 

584 


[ Schlumbergcr—i 86T, 

1 Scientific Allan.. 134 

j SCM- 1 56 . 

! Scott Paper.—! «4 

SeaCo— ; 44 J 

Sea Container*— : 364 
1 Seagate Tech-...) 7 

! Seagram — : 404 

Sealed Power... 

Dearie (GDI. 

Sears Roebuck. 


Security Pac —l 274 


324 

234 

434 

264 

46 

454 

20 

294 

114 


1 Sendee Master 
Shared Med. Sy*. 
Shell Trans.. 

! 6herwln Wins..... 
i Signal Aldrioh 

Slgnnl- — 

! Singer.— — 


Cooper Ind a. 

Coors Adolf. 

Copperwetd. — 
Corning Glass — -I 
Corroon & Black] 
Cox Comms- — j 

Crane 

Cray Research 
Crown Cork. — - 
Crown Zell — 
Cummins Eng . 
Curtiss Wright 
Damon — 


Dana—— ... 
Dart A Kraft— 

Data Gen — 

Datapoint — ... 

Dayco 

Dayton Hudson— 

Deere 

Delta Air 

Dix chk Print— | 


384 

207a 

94 

44 ?a 
494 
747ft 
S&4 
914 

667ft 

3B4 

E47a 

37 

115ft 

264 

364 

564 

5 

ao?8 

40 

Sol, 

484 

404 


384 

197ft 

94 

4B4 

484 

747ft 

364 

914 

657g 

384 

63 

364 

114 

857 8 

364 

364 

64 

219, 

396ft 

295b 

407, 

404 


Husky on ; 

Hutton <EF) 

Hybritech — 


10 inde 

ITT 

IU Int 

Ideal Basle Ind- 
Illinois Power— 

ICI ADR. 

Imp Corp Amor- 
INCO 
Ingersoli Rand-. 

Inland Steel 

Intel—. 

Interco 
Inter First Corp-i 
Intergraph 
Interlake - 
Inter North - 


74 

314 

254 

325a 

324 

124 

101 , 

247ft 

374 

94 

144 

61 

244 

364 

664 

114 

284 

494 

434 


74 

314 

254 

334 

324 

13 

104 

244 

374 

94 

144 

Bllg 

844 

274 

664 

114 

274 

494 

424 


NL Industries— 

Noble Affiliates . 

. Nordstrom 

! Norfolk South’m 

, Nth Am Coal 

Nth Am Philips— 
Northeast Util— 
, Nth Indiana PS 
, Ntho Stato Pwr 

Northro p — 

N West Airlines -! 
| Nonwest Gorpn— 

1 Nwest Inds 

, Nwest Steel W 

! Norton 

Novo inde ADR--! 
I Nynsx. 
Occidental Pet—, 

I Ocean Drill Exp,. 

| Ogdon 

Ogflvy A Mthr— 


114 

144 

484 

664 

844 

S4Tft 

171ft 

12 

461* 

6 I 4 

634 

2770 


97ft 

384 

274 

834 

324 

25 

314 

444 


I Ohio Casualty.— ( 60 t. 


114 

137g 

464 

664 

644 

944 

167ft 

12 

464 

614 

624 

2790 


10 

38Tb 

334 

824 

324 

254 

32 

444 

604 


i Skyline 

, Siatteriy Group- 

I Smith Inti — 

i smith Kline 

; Son at— 

Seroeo Prods- 

| Sony. — 

I southeast Banks 
8th. Cal. Edison. 
! Southnm Co . 

1 Sth. N. Eng. Tel. 
Shu th lands— ..... 

I Sthland Rylty-i 
S*West Airlines/ 

| S*Wcstn Bell ■ — 

Sperry Corp 

I Spring Inds 

1 Square D....— — . 

Squibb — ; 

I Stanliey (A.FJ.... 
SM. Brandt — — . 


264 

647, 

384 


804 

314 

374 

39 

654 

414 

364 


37 

13 

55 

414 

4V 

574 

74 

404 

264 

647, 

354 

28 

21 

314 

37i, 

394 

66 

414 

364 


Lower on 

money 

growth 


Several Gold Mining concerns’ 
Shares rose, with most active 
Echo Bay Wines gaining Si to 
SIS) and Giant Yellowknife 91 f 


. * . — tm tn a 55.64 and ypeeldoo 
Overseas institutions beUe ^ to AM.40- 

Bankings had been oversold. M m ? 1 ld nish was insuffl- 
and were the major buyers. fi «t to kwp Stork Markets in 


Local investors were 


the 


Went 
the plus 


column 


to 9184. Precious Metal Markets sidelines as the Hang Seog Tndex j„dex 

have been rising. 3M in breached tlic 1.700 barrier 


CANADA 


154 

294 

84 

66 

557| 

27 

.194 

314 

244 

204 

414 

36 4 
134 
885, 
814 
484 
334 

37 
697ft 
204 
234 


134 

284 

84 

67 

344 

27 

154 

514 

244 

904 

404 

364 

134 

3950 

81 4 
484 
324 
371, 
694 
204 
234 


IBM 


Amoco.. - 655, 639 b 

AmP 32 sb ■ 33 

Amsted md&. ; 45 1 4212 

Analog Device*.. 22 4 l 224 
Anchor Hoekg....! 264 . 264 
Anheuser-Bh .. — 1 339, j 325g 
Appel lo Comp ....l 174 . 174 

Apple Comp 1 144 I 145e 

Archer Daniel*...: £04 1 20 4 
Arizona Pub. Ser,. ZS 4 . i.-s 

Arkla. 194 194 

Arm co : 104 10 


Armstrong WM.i 349s 

Asarco j 22 

Ashland Oil ] 315, 

Asscc. Dry Goods' 645* 

Atlantic Rich 1 594 

Auto. Data Pro—! 494 

Avontek. I 234 

Avery Inti 1 355, 

Aynet I 32 


Detroit Edison 
DiamondShamrkj 

DicbOld. -1 

, Digital Equip 

Disney (Walt) ; 

, Diverslfoods— 
Dome Mines.— 
Dominion Res — 
Donnelly (RR) .. 
Dover Corp ._...] 
□ow Chemical.- 

Dow Jones - 

Oravo 


Dresser. 


Duke Power. 
Dun&Bradstreet] 
Dupont 


EG AG. 


E Systems..— 


164 

17 

374 

1004 

884 

114 

99ft 

507, 

643ft 

364 

35fia 

434 

134 

214 

314 

769ft 

574 

37 

277, 


167, 

171, 

374 

1014 

084 

114 

94 

304 

644 

37 

554 

434 

134 

22 

314 

754 

675b 

377, 

274 


Int. Flavours , 
Int. Barvester 
, tnt. Income Proa 
! int. MlnAOhemJ 
int. Muttitood, 
lnL Paper — 

, frvfng Bank — 
James River — 
Jeffn- Pilot — 
Jim Wetter — _ 
Jonhson-Contr — 
Johnson a J ns 

Joy Man 

K.Mort 


Kaiser Alumn — 


1264 

294 

95s 

104 

414 

32 

484 

384 

534 

424 

344 

434 

464 

237, 

344 

167ft 


1264 

294 

94 

104 

4178 

32 

484 

384 

344 

417 fl 

344 

434 

464 

24 

344 

I 64 


Ohio Edison- 

| OHn 

Oneok 

Outboard Marin* 

Overseas Ship— 
| Owens Coming- 

1 Owens Illinois 

PACCAR 

PHH Group. 

PNC Financial— 
PPG Inds — — 

Pabast Brewing 

Pao.Gas A Elec-. 
Pao- Lighting— 

Pac. Lumper I 

PacHIcorp — J 
Pac. Telecom . . 
Pac. Teles!*.— 
Pall 


Kaneb Services^ 
Kaufman Brd 

Kellogg 

Kemper, 


Easoo 


Avon Prod— T 214 

Baker InU 1 174 

Baldwin Utd 14 

Bally Mann I 174 

Balt Gas & El. - 424 

Banc One- J 527, 

Bank America—.] 157, 

Bank Boston : 504 

Bank of N.Y 1 444 

Bankers Tst N.Y.; 674 
Barnett BksR— 374 
Barry Wright.— 224 

Basix — 84 

Bausch&Lomb- 314 
Baxter Tratf. ; 14 


^ Eestom Airlines 


Eastern Gas £ F.| 
| Eastman Kodak 

g Eaton 

I Echlln Mfg — 

I Eckerd (Jaok) - 
I Emerson Elect —i 
3 Emery Air Fg— 

Em hart — 

Engelhard Corp4 
En search — 
Ethyl — — 


194 

11 

i.34 

441, 

6 SI 4 

15 

264 

714 

184 

295, 

267, 

24 

234 


194 

114 

u34 

441, 

6&4 

154 

254 

714 

184 

294 

Z 64 

244 

224 


Kenname— 

Kerr MGee 

Key-Banks. — — 

Kldde 

Kimberly-dark J 
Knight Rdr Nws^j 

Koppers— 

Kroger — 

LTV— 

Lear Siogler— , 
Lease way Tranaj 


84 
164 
657, 
564 
22Ja 
29 <4 
284 

547, 

607ft 

364 

174 

429, 

84 

664 

504 


84 

I 64 

664 

664 

22 

294 

284 

55 

607 B 

564 

174 

424 

84 

664 

304 


Pan Am. Corp— 
Pan Hand Pipe- 


167, 

314 

204 

234 

16 

344 

487, 

444 

364 

30 

444 

94 

184 

424 

284 

284 

139, 

as 

«?• 


16 

294 

234 

16 

347, 

487, 

444 

384 

294 

464 

94 

184 

424 

284 

284 

184 

734 

394 

74 

334 


Evans Prod— .... J 

Ex Cell O 

Exxon 


Beatrice Co— 

Be cor Weston — 
BectonDIck’son 

Beker Inds 

Bell Atlantic 

Bell A Howell ! 

Bell industries... 

Bell South 1 

Beneficial. 

Beth. Steel...— - 

Bets Labs. — 

Big Three Inds... 
Blaok A Decker..] 


Block iH.iR.) 

Blount Ino. B— 

Boeing J 

Boise Cascade— 
Borden— 

Borg Warner 
Bo water Inc— 
Briggs Strat'n— J 
Bristol Myers— 

BP — 

BL'ielecom ADR 
Brockwny Glass.. 
Brown Forman B] 
Brown Croup —1 

Brown & Sharp ~| 

Browng Ferris— 
Brunswick....—... 
Burlington ind ... 
Burlington Nrthnj 

Burndy 

Burroughs— 

CBI Inds — 

CBS - 

CPC Inti 

CSX ...... 

Cabot -I 864 

Cameron Iron .... | 145, 
Campbell Red L. 254 
Campbell Soup ..] 377, 
Can. Pacific . — 1 134 
Cap. Cities Com. 313 
Carlisle Corp.— 307, 


344 

154 

664 

2T, 

89 

53lft 

237ft 

399, 

41 

175ft 

333, 

254 

187ft 

664 

164 

484 

454 

385s 

224 

235ft 

291, 

694 

894 

37 

26 

874 

314 

227, 

513, 

37 

274 

60 

124 

621, 

317, 

1144 

434 

264 


357, 

151, 

564 

3 

89 

354 

254 

394 

404 

171, 

333, 

249, 

1B7, 

! 664 
164 
484 
454 
384 

225 B 

234 

291, 

695 B 

894 

204 

264 

371, 

314 

224 

607ft 

37 

274 

613, 

124 

624 

224 

,1154 

424 

364 

264 

144 

241, 

374 

134 

2134 

314 


FMC 

FPL Group — _ 
Farmers Grp- 
Fodder*. 


Carolina Power..' 26 t b 
C arpenter Tech.] 394 
Carter Hawley 28 Tg 

Caterpillar 364 

Celtanesc Corp --'l 1 64 

Centel ; 404 

Centex ! 234 

Central &SW-..J *«4 ] 249, 

Certaln-tood 859, . 254 

Cessna Aircraft..! El 4 
Champ HomeSldl 21 

Champ Int I 

Chp Sp Ptugam..; 


264 

595b 

294 

557, 

1184 

41 

234 


234 

9 


22 

24 

234 

94 


24 } 
664 ; 


*4 

654 

395r 


Charter Co— 

Chase Manhnttin; 

Chemical NY 397, 

Chesebr. Pond — ’ 344 | 541, 

Chevron | 36 t b ■ 374 

Chicago Pneum. 25 1, 25 4 

Chrysler— 354 1 347, 


Federal Co— 
*tu. Express — „ 
Federal Mogul—] 
Fed. Nat Mart- 
Fed. PaperB’rd..| 
Fed.Dep. Stores. 

Fieldcrest Mill 

Fin. Corp— — 

Firestone 

1st Chicago. 

1st City Bank.— 
1st Interstate 
1st Mississippi — j 


14 

434 

617, 
65 Ir 

954 

6 I 4 

44 

394 

471, 

874 

204 

20 

567b 

294 

64 

194 

234 

13 

491, 

84 


is, 
424 
614 
664 
954 
61 4 
44 
394 
48 
38 
204 
20 
664 
294 
6s, 
197ft 

254 

134 

484 

84 


Levi Strauss— — 
Ubbey Owens Fd 

Ulley (Ell) 

Un Broadcasting 

Lincoln NaL. 

Litton Inds— ] 

Lockheed 

Loews — 

Lone Star Inds— 
Long Is!. Light— 
Longs Drugs Sts. 
Lotus DevaL— — 


Uousana Land — 
Louslana Pao— 
Lowensteln.— 
Lowes.— —| 

Lubrlzol 

Lucky Strs — 1 
M/A Com. Ino.. 

MCA 

MCI Comm. — — 
M.G.M. UA Ent... 
Mack Trucks— — , 
Macmillan——; 


494 

47 

854 

314 

414 

797ft 

62 

604 

264 

81, 

264 

244 


327, 

194 

874 

231, 

*14 

217, 

194 

814 

84 

264 

114 

314 


494 

467, 

85 

314 

42 

794 

62 

601ft 

864 

84 

264 

264 


I Paradyne 

Parker Drilling... 

Parker Hannifin, 
Parson s_ 

1 Payless Cash w— 

Peabody Inti — 
Penn Central— ... 
Penn Pwr A L 
Penny <JO.— 

j Pennzoll 

Peoples Engry— 

Pepsico 

Perkin Elmer—. 
Petrie Stores — 

Pfizer. 

Phelps Dodge — 

Phlbro Salomon. 

Phlladel. Elect. J 
1 Philip Morris— 
Phillips Pet 


104 

64 

334 

511, 

W 

634 

254 

484 

464 

164 

674 

264 

574 

484 

217ft 

404 

I 64 

814 

114 


104 

534 

314 

174 

114 

534 

284 

484 

464 

154 

677, 

264 

374 

484 

22 

404 

164 

824 

114 


324 
197, 
674 
234 
22 
2 IT, 
20 
624 
9 

284 

si 3 * 


1st Penn — | 

Finch bach 

Fisans — 

Fleetwood Ent.... 

Florida Prog j 

Fluor 

Ford Motor 

Fort Hwd Paper.! 
Foster Wheelor- 
Fraeport MoM— 
Fruehauf 


GAP 

GATX ... 

GEICO Grp - 

GTECO 

Gan nett.— — ... 


64 

324 

194 

274 

164 

434 

774 

134 

194 

25 


324 

284 

694 

397, 

694 


64 

324 

194 

194 

274 

164 

434 

77 

134 

194 

244 




324 

284 

694 

397ft 

894 


Maoy- 
Man. Assistant 
Manfc. Hnnver. 
Manville Corp 

Mapco. 

Marine Mid... 
Marion Labs.. 

i'Marriot 

Marsh Mclenn.. 

Martia Mtta 1 

Masco— 

Massey Ferg — 
Mass Mufti Corp. 

Mattel 

Maxxam— 

May Dep. Strs— 


467, 

374 

64 

364 

324 

334 

954 

714 

591, 

344 

23, 

884 

144 

144 

604 


47 

24 

374 

64 

364 

324 

344 

945, 

704 

384 

35 

24 

284 

144 

144 

804 


PIc'N'Save 

Piedmont Avfatn 

Piflsbury 

Pioneer Corpn — , 
Pioneer HI-BIrd^ 
Pltney-Bowes....- 

Plttston 

Planning Res'oh. 

Plessey 

Pogo Producing. 

Polaroid. 

Policy Mgt. Sys... 

Potlatch.— 

Potomac EL Pwr] 
1 Prab Robots. — 

Premier Ind 

Price Ctx. — 

Prim ark 

Prime Computer, 
Proctor Gamble^ 
Pub.8erv. E A G. 
Pub. S. Indiana— 

Purofator- 

Quaker Oats—... 


264 

52 

614 

844 

36 

404 

12 

164 

204 

144 

514 

18 

324 

31 

44 

24l a 

674 

894 

184 

674 

294 

9 

21 

494 


264 

32 

614 

247, 

364 

404 

13 

184 

204 

144 

314 

174 

331s 

304 

44 

844 

674 

384 

19 

674 

294 

9 

804 

604 


Gelco 

Gen Am Invest— 
Gen Cinema.. — 
Gen Dynamics.— 
Gen Electrics.. — 

Gen Foods. 

Gen Instruments 

Gen Mills — 

Gen Motors. 

Gen Pub Utilities! 

Gen Relnsr 

Gen Signal. — 

Gen Tire,.— , 

Genontech 


Gen rad 

Genuine Parts....! 
Georgia Pao.— 
Gerber Prod — 

Gillette— 

Global Marine- 

Good rich (B.F.)— I 

Goodyear Tyre „ 

Gould 

Graces— ... — ■ 
Grainger (WW)... 
GL AtT. Pac. Ton] 
Gt. Nthn. Nekoo. 
GL West Flnancl 
Greyhound—, 
Grow Group.^ 
Grumman. — — »[ 
Gulf A Western J 
Gulf States UtJ 


20 

174 

334 

794 

604 

764 

165, 

665b 

664 

13 
864 
434 
454 
484 

14 
504 
234 
33t 8 
604 

24 

315, 

886, 

257, 

434 

324 

16 

384 

271, 

275, 

11 

32 

394 

134 


204 

174 

334 

79 

604 

764 

167ft 

57 

664 

134 

B67 a 

434 

447, 

475, 




Ilooh.... | 

McDermott Ino— 
McDonalds— — 
McDonnei Doug. 

McGrow Hill 1 

McK 
Mead 


Media Gent—, 
Medtronic— 
Mellon Natl— 

Melville 

Mercantile StrsJ 


674 

134 

22 

644 

794 

464 

484 

404 

78t b 

344 

014 

454 

817, 


674 

134 

827, 

•44 

784 

464, 

47 

407, 

784 

844 

ea 

48 
614 


Quanex..— . ... 
RCA- - - 

Ralston Purina— 

Ramada Inns 

Rank Or? ADR— 

Rayohem 

Raytheon 

Reading Bates— 

I Redman Inds...— 

Reich hold Chem J 

Republfo Air. — 
Republic Bano— 
Research Cott. 

I Resort Inti. A— 

1 Revco (DSL 


84 

434 

424 

77, 

84 

76 

494 

75* 

84 

374 

105, 

815, 

214 

584 

85 


8 

427, 
414 
75, 
64 
76 J, 
494 
74 
84 
374 

10i a 

317, 

805, 

384 

254 


Std Oil Ohio — 
Stanley Works- 
Sterling Drug— 
Stevens fJ.P-J~- 

Storage Tech 

Subaru Amer — 

461, 
29 T, 

207ft 

212, 

23, 

165 

Sun destrand — 
Super Value Str 

471, 

IBS* 


38 

fiE Comma. 

8* 

Taft 

TambrandB_ 

Tandem Comp. 

801, 

76 

IBU 


531i 



Tele-Comma — 

Sli, 

Teledyne 

2493, 

Telerate — — 

163, 

Temple Inland .. 

363, 



Tesoro Pot 

9S* 

Texaco ... 

353, 

Texas Comm. Bk 

325a 

Texas Eastern — 

83Sa 

Toxaslnstrumnts 

983, 

Texas Oil A Gas— 

lfiig 

Texas Utilities — 

991t 

Textron . — 

82 

Thomas Betts — 

36 U 

Tiger Inti 


Time Inc 

B88ft 

Times Mirror — 

611a 

Timken- — — 

49 J, 

Tipperary — — 

01 + 

Tom Brown —. .. 

l'a j 

Torchmark—. — 

43 V 

Tosco.. — 

37ft 

Total Pet 

14T, 

Toys RUS 

378b 

Transamorlca 

286a 

Tranoco Energy. 

457ft 

Transway. 

323, 

Transworld.. 

398ft 

Travelers—— 

Tribune — 

Trleenlrol ...— 

437ft 

461, 

63, 

TriContlnental— 

261, 

Triton Energy— 

197, 

Tyler 

141, 

UAL 

857 g 

Uccel Corp— 

143, 

Unilever 

105 

Union Camp 

363, 

Union Carbide ... 

52 

Union Electric...- 

191, 

Union Pacific..— 

48 

Uniroyal — 

213ft 

United Brands ... 

IBS, 

Utd. Energy Res. 

40lft 

Unocal 

281, 

USAIR Group 

331ft 

US Fidelity ft Gr. 

346, 

US- Gypsum— 

387, 

US Home — 

6T, 

US Shoe—.— 

26 

US Steel- - 

291, 

US Surgical 

IBS, 

US Tobacco 

SB 

US Trust..— - 

354 

US Wart 

77 

utd. Technology 

413, 

Utd. Telecoms ._ 

221* 

Upjohn———. 

Ills, 

381, 

Valero Energy— 

11 

Varian Assoc*.... 

30i* 

Vemltron 

111+ 


50 

304 

*14 

24 

168 

464 

474 

194 

68 

38 

5Sft 

764 

79 

794 

164 

44 


33 r, 
6fT, 
313, 


164 

374 

404 

94 

354 

584 

334 

984 

154 

20 

62 

364 

144 

64 

684 


514 

42 

04 

14 

434 

if 

374 

284 

447ft 

314 

39 

441, 

457, 

64 

264 

20 

144 


LOWER LEVELS developed ’no 
Wall Street yesterday following ®nt oro* 
reports of rapid money supply l? r 
growth and slumping housing 
starts, which undercat attempts 
at a recovery. 

By 1 pm the Dow Jones In- 
dustrial Average was down 4.59 
at 1313.17, making a loss of 7.62 
on the week, while the NYSE 
AH Common index, at $108.27. 
lost 32 cents on the day and 78 
cents nn the week. Declines led 
majority in a light .volume of 
advances by a two-to-one 
majority In a light volume of 
64.62m shares. 

Trading was desultory, with 
Mg institutions mostly sidelined 
as they have been most of the 
month, traders said. “The busi- 
ness news all week has been 
somewhat disappointing,” said 
Michael Metz, of Oppenheimer 
and Co., "but even though the 
economy is sluggish the Federal 
Reserve has little leeway to ease 
credit So you’ve got the worst 
of both worlds, a slowdown of 
business and rising Interest 
rates." 

Big traders, meanwhile, re- 
mained sidelined, awaiting 
stronger signals that n might 
make them a little more nervous, 
or a little more optimistic," he 
added. 

Middle South Utilities, down 
Sljl at $91, recovered from its 
lowest level of S8S. despite in- 
tense selling pressure. 

Ran Am, second most active, 
gained $i to $8. 

Scott and Fetter gave way 
$13 to $563 — traders noted diffi- 
culties in the completion of a 
leveraged buyout 

Tam brands further declined 
$2} to $73f. 

THE AMERICAN S.E. Market 
Value index dipped 0.99 to 
231.87, for a loss of 0.71 on the 
week. 


cent drop in U.S. bousing starts 
may be recessionary. 
But Chid shares continued to 
surge ahead. 

The Toronto Composite index 
fcl 5.45 tn 2793.57 and Oil and 
Gas lost 5,1 to 3345.3. But the 
Gold index soared 85.2 to a new 
year high of 4662.9, after Thurs- 
day's 161 point jump, with 
analysts tying the surge to con- 
tinued unrest in South Africa 
and news of renewed hostilities 
between Iran and Iraq. 

TOKYO 


HKS306.03ni 


Turnover 

(HKSBMSnO. . . , 

Wing Lung Bank held 
unchanged at SHK36, despite 
higher profits reported after the 
close. _ 

Sun Hung Kal Properties rose 
40 cents to HK513.70. 


SINGAPORE 


Share prices closed sharply fi VP ]RSUPS . 
higher as investors felt Uie Gains led falls by about a five- 
advance or the past two days tn-nne majority, but price 
showed the market had changes were mostly small- Thp 
bottomed out after recent heavy straits Times Industrial index 

l0 — es * . rose 4.80 to 75S.29 and the S.K. 

The Nikkei Dow Average rase 


down 

BMW 


The Comnierrhank index’ of fid 

lending shares, set .V *nM- 
sef-sinn, shed 5.9 tn J:. , ' 
Losses of up t«* 4 WPrP 

common. 

Carmaker VW were 

99.0S to 1S.5S3.WS. the’ third nS.TwiSrml7i Mr 

successive use. Turnover 440m ' u.i.vclin bovine in sppcula- at DM 436.50. rorscnri’ 

(470m) shares. The SB index tl« fiHH 3Z5H recovered from enrlv losses hnt 

rse 623 to L01VS8. Volume ^ S^^SmcntTd^ring still' finished DM 4 down at 1,-82. 
lorn ({Lam; snares. <he were dictated by con- SWITZERLAND 

^ ^ "t wa sss 

Chinese ponultlon. to open further ffmiwents. 

_ _ - , .. . _ Ri Holdings, up 17 cents at Financial holding companies 

. Some Constructions and Houo- tiSSctSa stocks with were mostly higher. Demand was 

ings fell initially on profit JS Mronm itnHs fnl- seen in Gavazri Jloldlng. which 

'*««*• « fow^ by °k^wl ’m 6 r« t-10 «. MOO. Th. 

cents at $S225. with SS8.000 
units. 


Ferrous Metals were the leaders, 
generating buying interest 
across a wide front But Inter- 
national Populars were mixed. 


Closing prices for North 
America were not available 
for this edition 


WakacMkn Construction rose 
Y38 to 848, Sato Kogyo Y30 to 
540 and fiaeda Construction. Y10 
to 928. 

Recently neglected " large- 
capital" shares advanced. 

Mlnebea and Sankyo Selki 
resumed trading after a one-day 
suspension Thursday because of 
merger negotiation rumours. 
Mlnebea ended at ‘V699, up from 
Y599 at Wednesday’s close, and 
Sankyo gained the Y200 one-day 
limit to Y 1.570 on rorauors of a 
takeover bid by Minebea. 

HONG KONG 

Higher in active trading as 
Banking stocks recovered from 
heavy selling pressure Thursday. 


taurant rhain Moevenplck fur- 
ther improved Frs 15 lo 5,375. 


AUSTRALIA 


d<|S 0 iikSiRglre?aS5hfS 


AMSTERDAM 

Moxed with advances and dp- 


Gold shares by local and foreign 
investors. 

The surge pushed the Gold 
index to a record high of 1079.8, 
a jump of 29.1. 

The Gold index was bolstered 
by leading shares, with Kldslon 
up 10 cents to A$5.8G, Sons of 
Gwalia 20 cen is to AS3.03, 
Emperor 22 cents to AS4— 2. 
Central Norseman Gold 20 cents 
AS9.80, Gold Mines of Kalgoorile 
20 cents to A$1U.0, Ben Ison 


movements seen in quiet trading. 

Wall Street's overnight close 
had only limited impact on the 
market, while the weak U.S. 
dollar was a depressing factor 
yesterday. 

In Banks. ABN, which had 
risen steadily over the week, 
dropped further later on after 
ils half year results failed m 
meet exnectations and the share 
finally closed Fla 13 lower ai 
505. 


CANADA 


Stock 


AMCA Inti 

Ability 


684 

16 


38 

613, 

194 

481, 

214 

194 

394 

284 

334 

3*4 

38 


Alberta Energy. 
Alcan Aluminium 
Algoma Steel — ; 

Argoen Inc — 

Bank Montreal—; 


Braicon A 
Brinco 


B. C. Forest.. 


CaldilacFairvfewl 




Stock 

•9 

Aug 

14 

Stock 


*51" 

» 


Cambell Rod L. 
Can. Cement PL 

341, 

12 

5 34 
107ft 

Dome Mines- — 
Dome Petroleum 

137, 

8.16 

113* 

2.63 

161e 


Can. NW Energy* 
Can. Packers-— 

23 

225* 


2058 

2038 

208ft 

301, 

2038 

543b 

33 la 

Falcon bridge-— 

21 

J 8 Tft 

283ft 

Can. Trurtco 

427, 

431+ 

Fed. Inds. A -I 

253* 

221 * 

lBIj 

183, 

Can. Imp. Bank- 

36 ■« 

36 

Gendls A — f 

303, 

303* 

363, 

368* 

Can. Pacific. 

181, 

181* 

Genst&r 

331+ 

327, 

21 

en« 

Can. Pac. Enta~. 

26i* 

261, 

Giant Y 'knife 

811/t 

201 * 

23 >4 

217ft 

Can. Tire C— ..... 

97, 

»70 

GL West ure 

4.20 

4.20 

297ft 

50 

Cantor. — .. 

87, 

858 

Gulf Canada. — 

193, 

19-, 

133, 

13is 

Carling O’Kfe 

15 

143, 

Hawker Sid. Can 

20 1 + 

201 * 

421, 

425, 

Chieftain 

11 «* 

103* 

Hudson's Bey..— 

231, 

235, 

141* 

141* 

Co min co 

131, 

131, 

Husky Oil - — 

93+ 

93* 

151, 

145ft 

Camasas Mines. 
Cons. BathsLA.. 

8 

81+ 

Imaaco— -... 

263« 

263, 

333, 

22 !f 

187ft 

183, 

imperial Oil A — 

613, 

613, 

301, 

30/a 

Copper Lake — 

0.79 

0.79 

Inco— 

19lft 

191ft 

1.80 

1.90 

Coremark InL — 

4.83 

4.75 

Indal — 

I 6 I 9 

165ft 

10 

93, 

Costal n .. — — 

9i* 

Blft 

Interprov. Pipe- 

42&s 

423, 

321* 

323, 

Denison Mines A 

141, 

141, 

Labatt (John) — 

283, 

28 3ft 

i 2 i : 

121 , 

Dofasco Inc. 

273, 

273, 

Lac Minerals- 

35 

341: 


Stock 


Lobtaw 

Maomll Boadal 
Marks ft Spenoer 
Massey Ferguson 
McIntyre Mines. 

Mitel Corpn. 

Molfton A — 

Moore Corp.. 

Nat. Bank Can— 
Nat. Sea Prods A| 
NorandA Inc—.— 
Norcen Energy—: 
Nth. Telecom.— | 
Nova Alberta 


NumacOII&Ga« 134 


Oakwood Pet- 

Pan Can Pet. 

Placer Dev....— — 

Power Corp- 

Quebec sturgeon 






204 

21 

117, 

3-00 

404 

10 

16 

264 

214 

9 

171, 

184 

604 

84 


74 

344 

247, 

IB 

4.70 


20 

204 

117, 

3.18 

3*4 

94 

16lft 

257ft 

214 

9 

174 

164 

604 

64 

124 

74 

334 

264 

18&, 

4.50 


Stock 


Auq. 

16 


Allq 

14 


Ranger OIL...— i 54 
Reed St'house A; 20', 

RloAlgom. 244 

Royal Bank Can..] 

Royal Trust A 


31 

214 


54 
20:- 
23: g 
30 H 

8 17ft 


Sceptre Res I 

Seagram ■ 

Sears Can. Ino-...: 
Shell Can. A 1 


84 

64!" 

9'J 

261- 


S telco A. ’ 224 


Teck B. , 

Texaco Canada..) 
Thomson News, a 
T oronto Dom. Bk 1 

Transalta A- 

Trans. Can. Pipe.: 
Walker Hiram .. J 
W. Coast Tran* 


3J •» 

224 

234 

25 r, 

254 

35 

171, 


Mu 

647, 

94 

224 

14; a 

J34 

*»•> 


Weston (Geoi— ; 904 


234 

254 

257, 

327n 

17^ 

89 


67, 

364 

899ft 

184 

36 

394 

764 

M* 


AUSTRIA 


Aug. 16 Price + or 


Goeiser— ... 
Interunfall ■ 


384 

114 

304 

114 


Laandarbank. 
Perlmooser— 
Steyr-Dalntler, 
Veltsoher Meg —i 


355 ! 

, +7 

466 | 

-32 

1,620 ] 

+ 60 

352 | 

+ 6 

670 

+ 7 

170 j 

-5 

658 | 



| vmcan Materials) 844 


Revere Copper 

Revlon. — 

, Rexnonl — -J 

! Reynolds (RJ)—— 

; Reynolds Mtls... 
Richardson V.._ 
rate Aid 


144 

304 

23 

344 

607, 

24 

314 

2BJ, 

264 

439ft 

324 

16r« 

364 

264 

264 

11 

327, 

391, 

134 


Merck 

Meredith J 

Morrill Lynch — 

Mesa Pot 

Mlcom Systems- 

Mldcon 

Mid Sth Util 

Mllllpore - 

Minnesota Mine. I 
Mitchell EnergyJ 

Mobil - 

Mohaoco — — 

Molox- .] 

Monarch M/T 

Monolithic Mem. 

Monsanto— 

Moore MoC'mo’kj 
Morgan 

Morrison Knud— 


1145, 

634 

314 

16 

194 

464 

109, 

409, 

779, 

134 

299, 

27 

364 

187. 

611, 

■64 

484 

434 


114 

644 

32 

141, 

20 

454 

104 

404 

784 

13 

294 

894 

351, 

167, 

124 

607, 

■93, 

484 

447, 


. Roadway Expo— 

I Robbins (AM - — | 
Rochester Gas — 
Rockwell Inti — , 

Rohm ft Hass 

ROM no— 

I Rouse. 

Rowan — — . 


149, 

449, 

164 

274 

3*4 

*79, 

264 

28 

114 

224 

40 

663, 

117, 

224 

84 


144 

464 

16 

274 

341, 

369, 

264 

28 

114 

224 

401, 

67 

115, 

224 

84 


1 Wachovia 
| Walnoco CH I.— 1 

Walgreen- — 

| Walker IHi Ras... 
WaJ-Mart Stores. 
Wang Labs B — 

Waranco — 

Warner Comma- 
1 Warner Lambt — 
Washington Post 
Waste Mangmt— 
Watkins-Johnson 
Weis Markets— 

I Wells Fargo 
Wendy's Inti— 
W. Point PeppI-. 
Western Alrilne.. 

West Nth Am 

Western Union— 

I Westlnghouse— 
Westvaco^ — . J 


Royal Dutch 

Rubbermaid 


, Ryan Homes 284 


Ryder System ,— | 

Rvmer. 

SPS Tech 


I Sabin Corp — 

; Safeco — -I 

Safeway stores . 
St Paul Co*— 
Landers Asaoo — 
Santa Fe SPao — 

Sara Leo 

Saul Investment] 
Sobering Plough 


60>» 

637, 


28J, 

184 

304 

164 

401, 

314 

70*, 

364 

314 

397, 

19 

471, 


604 

64 

281, 

281, 

18 

304 

161, 

40 

313, 

709, 

364 

319, 

404 

29 

467, 


Weyerhaeuser.... 
Wheeling Pitts— 
Whirlpool ...... ..... 

White Cons. 

Whittaker .... 

Willamette Ind— 
William, Co— 
Winn-Dixie 8tr.... 

Winnebago- 

Wlso Eloo Power] 
! Wool worth — 

i Worthington — 

I Wrlgley 

Xerox. 

, Yellow FrtSjr,— 

Zapata 

Zayre „| 

| Zenith—.— 
Zero , 


329, 

74 

264 

244 

49 

a- 

294 

887, 

116 

694 

26 

«*4 

66 

169, 

401, 

74 

3J« 

137, 

323, 

374 

274 

46** 

304 

244 

30J S 

38 

11 

343, 

IK 

629, 

401, 

84 

63 

19 

197, 


834 

325, 

74 

254 

244 

494 

a u 

29S* 

387, 

114 

697, 

26 


BELGIUM/LUXEMBOURG 

+ 07 


Aug. IS 


Price 

Fra. 


644 

181, 

401, 

74 

35* 

244 

334 

379, 

279, 

84 

464 

80», 

24s, 

431, 

307ft 

344 

10T, 

34), 

467, 

285, 

789, 

624 

404 

«* 

634 

194 

199, 


B.8.L. 

Banq. Gen Lux— | 
, Banq. Int A. Lux 1 
Bekaert Bw — — | 

CimentCBR- 

Cockcrill . 
Delhalze.. 

EBES 

Elect rebel 

Fabrique Nat — 
GB Inna BM— 

GBL (BruxJ— 

Gevaert — 

Hoboken 

Intercom 

KredletbanK 

Pan Hldgs. 

Petrofina. J 

Royals Beige 

See, Gen. Banq... 
Boc. Gen. Beige..: 

Sonna. 

Sohray. 

Stanvriok Inti..., 

Traotfone I. 

UC8 


Wagon Uts— . 


2,0101 
6.960 
6,600 
6,400 

2.490 
211 

7,800 
2,880 
8,480 
1,926 
3,630 
1^585 
3,946 

6.490 
2,200 
8,900 

10,000 

fi,85o{ 

12 250! 

3,275 

1,786 — 

7,400: — ... 

4,830 

1,380 

3^20; 

6,12V 

3,020 


GERMANY 


Aug. 16 

Prico 

Dm. 


131.0 

Allianz Vera — 

1.375 

222 

Boyer 

221^ 

Bayer-Hypo 

363 

Bay* r-Vo rein— 

390 

RUCP— "Ir 

314 


436.6 


236 

Commerzbank— 

207.8 

Conti). Gumml — 

147 

Daimler-Benz. — 

880ai 

362.6 




NORWAY 


AUSTRALIA (continued) JAPAN (continued) 


+ or 


-0.7 

-17 

-1.5 

-1.4 

-6 

-10 


-8. 6 
-1.5 
-1.7 
-2.6 
-3.6 


Aug. 16 

Price 

Kroner 

+ OT 

Bergen* Bank— 

143 


Borregaard — 

418 

+ 6.5 

Christiania Bank 

139 

-1 

DenNorske Cred 

144 

+ 1 



+0.5 

Kosmos- 

237 

+ 10 

Kvaerner...— — 

166 

—1 

Norsk Date ■ — 

353 

+4 

Norsk Hydro— 

108 

.. I11M 

3torebrand — 

272.5 

-2.8 


Aug. 26 


Gen. Prop. Trust 
lardle (James) -J 
Hartogen Energy] 
Herald WVTImsd 
KXAust 


SPAIN 


D'schs Babcock.! 
Deutsche Bank.. 
Dresdnor Bank—] 
GHH 


Hochtief— 
Hoechst — . 
Hoesoh Warke —I 
Holzmann 0*> — ] 
Horten 
Husael 



—300 


Mannesmann — 
Mercedes Hid — i 

Metallgesell j 

Muenoh Ruaok_i 
Nlxdorf 


Porsche . 


167 

668.51 

268 

169 

670 

216 

111 

466 

186 

338 

241 

271.8| 

277 

63 

(485.Sxr| 
222 
164 
189.2: 
600.5| 
962 
1,730 
636 

1,282 


—1.5 
-3.5 
-2.2 
-3 
+ 17 


—l 

+3 

—l 


+3^ 

+1.5 


-3 

+0.2 

— un 

-2.3 
+ 1 
+0.2 
+0.5 
—6 
-60 


Aug. 16 

Price 

Pta* 

+ OT 

Boo Bilbao — 

348 



Bco Central—— 

815 


Boo Exterior — 

200 

—2 • 

Bern Hlspano.. — 

148 


Bco Popular— 

340 


Bco Santander— 

344 

+ 3 

Bco. Vizcaya— 

446 

—2 


130 

— 


78 

+ 1J5 

Iberduero .... — 

91.6 

+ 0.3 

Petroloos— — 

126 

+O.B 

Telefonica 

117.7 

+0.7 

SWEDEN 

Aug. 16] 

Price 

+ or 

Kronor 


AG A— 

114 



Price 

AUatS 


Jlmbariana F.P_! 
Kia Ora Oold_..!7J 

Lend Lease — 

MIM ... 

Mayne Nlckl 
Myer Emporium J 
Nat Aust. Bank— ! 

News 1 

Nloholos Kiwi— i 

North Bkn Hill, , 

tiakbrldge 

Pan continental- 
Pioneer Conc~.., 
Poseidon — 
Queensland Cool 
ReeldttftColman 

Napo o- 

Santos — . 
Smith (Howard)..! 
Thos. Natwlds— 

Tooth — 

Vamgas- ' 

Western Mining J 
Westpac Bank J 
Wood side Petrol! 

Woolworths 

WormaW inti 


2.23 

3.22 

2.2 

•4.86 

3.13 

0.26 

0.15 

6.96 

3.9 

3.2 
3.38 

4.7 

6.86 

3.0 
2.42 
1-24 

2.02 

3.04 

4.4 

1.7 
3.78 
1.35 
6-8 

6.5 
2.84 , 
5.76 

4.0 
4.25 
4.73 
1^13 
3.48 
3.95 


+ or 


Aug. 16 


+0.03 

+0.2J 


MHI. 


Mitsui. 


Price 

Yen 


+ or 


o o^ I Mitsui Estate — 8-m 
' Mltaukoshi — • 620 
NGK Insulators- 13a 
Nihon Cement— 3-5 
Nippon Denso— U.27r* 

I Nippon Elect— 963 
Nippon Express.! 6oo 
Nippon Gakki^-1 1,260 
Nippon Kokan— 

Nippon Oil 

q 04 Nippon Seiko— 

*o'i Nippon Shim pan 

Zn"L Nippon Steel 

Tn’S Nippon Sulsaru- 

ioiofi W 1 

+ 0,02 Nippon Yusen — 

+ o]l Nissan Motor. 

_p iw Nlsshin Flour.—.. 

+0.05 Nlsahln Steel — 

Nomura^ — - 

0,04 Olympus. — 



1.1 
-oja\ 
— O.M 


Orient Leasing... 


—0,01 

+0.ff 


Praussag — — 


Rhein West Elect 185 


DENMARK 


An*. 16 


NEW YORK 


Indices 


DOW JONES 


Aug. 

15 


Auq. 

14 


V 


Auq. 

12 


Aug. 

9 


19*86 


Sinoe Comp'n 


High Low 


•Industrl'ls 13 1 7.76 1316.88;i31B.MX314.2B 1320, 
70.191 


Home Bnds 79.21' 79.191 79.16* 79.11 

i ; i 

671.00 674.16 673.60! 676.21 


Transport. 


Utilities 


157.26. 166.19 166.3T 


Trading Vo I I I 

000 f , 66,100 86,700 60,300 


164-96 


77,340] 


•Day's High 1324.72 (1326.00) 


78, 


vJ 1369.641' 

119/7) I 
'■9B| 80.66 1 


1184.96] 
<4/11 
72.27 

. H6’7) j 120/3) 

679.69 702.6 663.03 
(«?/7l ; (4/1) 
16B.06< 168.91jl46.fi4 
tibf) (4(1) 


01.76 0( — — 


High 


1359 J4| 
(IB/7B6) 


702.6 

(17/7/85^ 

268.91 


Low 


41.22 

(2/7/32) 


12.32 

(877/52} 

10.6 


<l2s7(ttlU2S|4f42) 


Industrial dhr. yield X 


Aug 9 


4.65 


low 1308.13 (1311.38) 

Aug 8 > July 36 year ago (approx 



A i u e?- 

& 

Aug. 

14 

ft 

IE 

High 

SB 

Low 

AUSTRALIA 

ah ora. n/irao 

Metal* A Mini*. 0/1/08) 

160.2 

648.7 

860,0 

860.6 

060.6 

668.3 

964.0 

663.4 

880.0 (10/0) 
688.0 (30/6) 

710.0 (7/1) 
*024(7/1) 

AUSTRIA 

Credit Aktien (3/1/82) 

30.03 

(c) 

>7.41 

9B.70 

100.70 (17/0) 

■6.31 (3/41) 

BELGIUM 

Brussels SE (1/1/8S) 

(C) 

to) 

2*20.44 

2118.17 

3304.12 (6/0) 

3080.7 (18/1) 

DENMARK 

Copenhagen SE (0/1/09) 

— 

91640 

(u> 

>11.16 

• 1740 (0/0) 

100.4+ (|/1) 

FRANCE 

CAC General (01/12/83) 
Ind Tendance (30/12/04) 

316.90 

126.0 

(e) 

(0) 

318.0 

122,9 

3T7.D 

123.3 

300.1 (01/0) 
ISM (8f/G) 

1004 (0/1) 
100.1 11/ 1) 


An del, ban ken — | 
Battle Skand 
CopHandelsbank 

D. Sukkerfab 

Danske Bank 

De Daneke Luft_ ! 

East Asiatic 
Forenede Brygg. 
Forenede DsunpJ 
GNTHIdg. 

L3^.B. 

Jyske 

Novo Inds— -| 1,316 
Prtvatbanken—I 330 
Pnovfnsbanken -J 398 
Smldth iF.U B_] 279 
Sophus Berand— 1,130 
Superfoe — I 394 



Price 
Knr X 


+ or 


Rosenthal. 
Sobering . 
Siemens. 
Thyssen. 
Varta- 


Veba. 


| V.E.W. 


Ve rein -West. 
Volkswagen . 


277.51 


262 

464.8 

636.fi 

180^1 

221 

232^ 

143.2 

333 

317 


+ t5 
-1 


—0.2 


—1.6 
+ 2 
-0.2 
+ 1.7 


Alfa-Laval B^__] 

ASEA (Free) 1 

Astra /Free), 

Atlas Copco 
Cardo (Free)——. 

Cellulose 

Electrolux B. 

Ericsson B 

Essette 


-3.6 


nr alt 


Mo ooh Domajo-J 
Pharmael 
Saab Scania Free) 
SandvHk 
Skandia 


I Skan Ensidida— | 
SKF 


Aug. 16 


+ or 


Banco ComMe„ 
Bastogl-IRBS — 
8-Mnvast 

Centrals 


—385 1 Credtto Varesino 


FRANCE 


Generali Assieur. 

Italeementl 

La Rlnaseente— . 
Montedison, 
Olivetti 


Aug. 18 


4.53 


4.52 


4.66 


STANDARD AND POORS 


GERMANY 

FAZ Aktien <61/13/68) 

Commerzbank ( 1 / 12 / 66 ) 



Auq. 

13 

Aug. 

12 

AU0. 

19 85 

since Comp'n 

High j Low 

High 

Low 

Indust' Is— 208.03 208.29 

Comp'S* SaJ 187,26; 187.41 

i i 

208.28 

157,30 

208.65 

187.65 

209.43216.83 1128.24 
! (13/1) 1 (*/!) 
285.32195.65 1163.66 
] 1177/1 | (4/11 , 

216.83 

(1S/I/8M 

196.66 

(17/7/05) 

3jS8 

(30/G/U 

4.40 

(1/6/SS) 


HONG KOHG 
Hang Seng Bank (5I/7/B4) 


481.14 
j 1410,6 

•MM 
1424.4 | 

401.07 

1420.0 

478J9 . 
14124 

603.03 (0/7) 
1408.2 (6/7) I 

382.39 (5/1) 
1111.0(5/1) 

1700.57 

j 1634.65 

IBS 1.75 

1887.00 

I 

Ol 

i 

1330.74 (9/1) 


ITALY | 

Banca Comm Itat. (197Si{ 


<62.91 


(cl 


wi.w! 


Industrial dlv. yield 

Aug. 7 

July 31 

July 24 

year ago (approx) 

5.74 

3.67 

3.66 

3.02 

Industrial PjE ratio 

11.04 

12.03 

12.07 

11.45 

Long Gov. Bond yield 

10.73 

10.75 ! 

10.64 

13.60 ~ 


JAPAN- 

Nikkei Dow (IS ,-5/431 
Tokyo SE New l4/T,BJ) 


1Z389.0BJ 13404,0 
1011.88] 


NETHERUNDS 
ANP-Cas General f 1990) 
ANP-08S Indus! (I979> 


714.0 

109.6 


216.1 

1B0.4 


310.1 

190.0 


NORWAY 
Oslo SE (4/1/00) 


140.14 


N.Y.S.E. ALL COMMON 


143.33 


Rises and Falls 


Aug ' Aun I 
15 1* 


1086 


Aug.- Aug 
13 12 


High [ 


Low 


106.5? 108.61 100.54 100.57 115.49 94.60 

i , , ; tiwj ] (j/i/ 



| Aug 16 | Aug. 14 

[ Aug. 13 

Issue* Traded— 

3,010 

I1.P77 

1,984 

Rises. 

74g 

871 

[ 668 

Falls. - - 

700 

608 

| 776 

Unchanged ...... 

670 

1 498 

620 

N<w High* 

JP 

f Sn 

14 

New Lowi...»» 

13 

1 26 

16 


SINGAPORE 
Straits Times (I960) 


3M.W 

366.81 HU) 

KS.W (3)1) 

12326,7 

15040.7 (8/7/ 

II648J (8/1) 

W441 

1067.66 <10/7) 

916.83 (4/|) 

215.7 

391.2 (8/7) 

195.S m) 

108.1 

— - ..1 

180.0(14/0) 

WJt (3/1) 


645,07 


040.941 650,18 (38/91 


2H.II (3/1) 


Emprunt «|,2 
EmpruntTX 1970 

Aceo r ] 

Air Liquids..... , 

8IC ] 

Bon grain 

8ouygucs„.. — » 

BSN Gervala 

CIT-Aloatel 

Carrefoura......__ 

Club Medltorin.^ 
cic Ban col re 

Cofl meg 

Da mart '1,881 

Darty 11,422 

Dumex S.A~. — ! Bto 


EauxiCicGon) ... 
Elf-Aquitane 

Etsiior 

Cen. Occidents l a 
imolal 




St KopparbergcJ 

Sonesaoiu— 

Sven Handlasbn. 
+640 1 Swedish Match— | 
+3 | Volvo B (Free)-..., 

—120 


189 

295 

400 

108 

236 

130 

276 

223 

360 

168 

186 

420 

410 

335 

56 

225 

160 

156 

173 

188 

243 


- HONG KONG 


+1 


Aug. 16 


IBank East Asia... 


+2 

+2 


Cheung Kong, 
t Light — 


China 

Evergo 


+ 1 
—2 


+2 
-0.5 
— 1 
+5 


Hang Seng Bank*| 
Henderson Land. 
HK China Gl 

HK EleotriO , 

HK Kowloon WhJ 
HK Land 


Price 

H.K.8 


HK Shanghai BK. 
HK Telephone — 
Hutchison Wpa.. 
Intnl. City. 


[SWITZERLAND 
Aug. 16 


+ 9 M f AcKw inti. 
+ 900l AIU3Ulft“ 


Bank Leu 


6.910] 

3,013 +3 
6,945 +14 
3^64 +4 


Brown Bovarl 
Cl be Gelgy— 
do. (Part Cert,). 
Credit Sulese...— ; 
Elektrowatt . 
FlscheriOeo.) 


ie 9601 —100 "■cnenoeo.i — 10 

- 18 ' 660 '- 20 ISSKKS f? 


Jacobs Su chard J 
Jelmoll 


ACF Holding— -.] 
AEGON 1 

Ahold 


+ or 


Landis ft Gyr. 
Nestle., 


Oer-Buehrls. 
1 Pirelli. 


+2M 

-0.4 


7t8 - a j *M.49| J11J5] 701,061 062.80 (7/J) | M/Jfl (10/7) 


SOUTH AFRICA 
JSE Gold <28/9/791 
JSE Induct (29/9/ 70) 


I 940.0 
i 982.6 


- I 


913.9 

977.2 


024. ( 

040.6 


1140.0 (1B/4)j 
1036,8 (18/ 


i 


839.6 (5/8) 
7S7.I (7/3/ 


SPAIN 

Madrid SE (29/13/14) 


111.43 


(e) 


TORONiO 



ipea 


High 


Low 


SWEDEN 

Jncobaan ft P (11/96) 


Metals ft Minerals 20fi3.* 3073.0 j207l.3 .3070.4 
Composite 2799.0 |27Bi.l 277G.7 ;277fi.O 


2190.07 (W/2)| 
2804.6 (SB/7) 


1839.3 19/7) 
2348.5 (0/1) 


SWITZERLAND I 

Swiss BankCpn.( B 1/ 12/50)1 


4Sl.fi I 401.0 


MONTREAL Portfolio 


i 159,49, 159.95 155.9) | 153.95| 139.53 ll3/7) 

NEW YORK ACTIVE STOCKS 


117.00 (flit) 


WORLD 

Capital Inti. (1/1/70) 


- ! 310.IUI 


“1 

1 T10.SE 

1 

1 

110.27 

1 

117.41 (4/31 

101.41 (3/1) 

tj 1342.01 

1519.36 

i49« m mm. 

U86.S3 (8/7) 

489.6 ( 

486.6 

498.1 (1/7) 

308.7 (0/1) 

317.0 | 

317,1 

«L3 (17/7) 

104.0 (4/1) 





Change 



Change 

Thursday 

Freefc* Clestaa 

cn 


Stock* 

Closing 

on 


fndsd 

priCS 

day 


traded 

price 

day 

Fin -Am. 

. ?.S54.onO 

7’, 

—* 

Utd. Energy ... 

1 . 0 -S.S 00 

40 

+ Vi 

Middle S. Uni. 

. 1.68&SPQ 

ln\ 

:+ », 

B«stric* 

960. non 

MV 

1+ 

R*v/on 

1.19J.100 

•U’, 

- r * 

Wash 'ton. Wtr 

838,100 

=3 

— 

Move Ind 

, l.fiia.900 

~v* 

-S’t 

Nat ,M*d. Ent. 

675.900 

Z5L 

** 

AT & T 

1 .W 0 .J 00 

ro-'« 


M G M-UA Ent. 

S1S.100 

25L 

;+ ^ 


"• Saturday Aug 10: Japan Nlkkol-Dow (c|. TSE (e), 


Bw vrtue of all MhMM MO except JSE Gold— 2SS.7. JSE fndustriel— 
2B4J. and Australia. M Ordinary and Meals— 500. NTSE An Common— SO; 
Standard and Poora— 10; and Toronto Composite and M o ra le I .OPO. Teiunto 
mdfcM based 1875 and Menbaal Portfolio 6/1/83. tExdudlrkl bond*, iado 
Industrials plus 40 Lttflitiei. 40 Ftnxnciala and 20 Transports, c Closed, 
u Unavailable. 


691 
1 194 
2,249 
721 

I ®0,2l 

Lafarge CoppeeJ 626 

L'Oreal !2.240 

Legrand '2,120 . 

Malsons PhenJx_: 180,1 

Matra Sa '1,730 

Michelln S. _.!l,l44 

MldllCiel- 2,960 

Moet-Hcnneuy „. 1 ,B 1 B 

Moulinex I 78,9] 

Nord E*L -I po.ll 

Pernod Rica I 635 

Perrier 472 

FetroIesFra. J 226 ] —0.6 

Peugeot &A \ 

Prln tempt* Au— i 
Radlotoch 293 

Redoute ,1,469 

Rousscl'Uciaf „.J 1,51 0 

Seflmcg 1 545 

SklsRosslgnol 1 1,375 

Telemec Elect .2,600 

Thomson GSF__.I 936 
Valeo— 216 


AKZQ^ 

ABN — | 

AMEV 

AMRO., 

Bredero Cert — ] 
Bos kalis Wertm. 1 
Buehrmann -Tet 
Caliand Hldgs. ... 
Dordtoche Perm 
EJsevler-NDU. n , 

Fokker 

Cist Brocades.-! 

Helnakert 

Heog ovens— » 

Int Mueller 

KLM 


2383! —1.7 
181.6) +0.1 
505xr| -13 
274.6/ +1.6 
86.7i -0.8 

195.6 +1 
16.& -0.4 

106.6 +2.9 
37.8 -0.8 

169 —1.7 

131 ! +0.4 


Sandoz (Br)..— _i 
Sandsz (PtCts) -} 
Schindler i Ptcts)| 
Slka, 


Surveillance A— 
Swis^Ur — ) 

Swiss Bank— I 
Swiss Ralnsce —12,050] 
Swiss Valksblc.-| 1,74a 

Union Bank.—. 4^ as 
Winterthur— 4,490 
Zurich lrt« I 6 , 600 ] 



Jardlne Math 
New World Dev.j 
Orient O'sess..— | 

8HK Prop, ” 

Shell Elect. 

Swire Pac A, 

TV— B 


Pioneer.— 

Renown 

Ricoh 

Sankyo — 

Sanyo Elect. 

+OMi5 apporo 

— ow I Sel *i*ui Prefab ... 

“ n 071 Sevan-Eleven 1" 

Sharp — ... 

ShlmadziL..,.— 

Shionogi — — 

Shleeido 

Sony. -13,700 

Stanley — 730 

8’tomo Bank— — 1,620 

S' tom o Elect ~ 

S|tomo Marine — . 
S'tomo Metal.. 

+5T J? en 8yo ... 

'TaiselOorp. 

Talsho Pharm — . 

Takeda~ 

TDK. 



+ or 


+0.6 


—■0.1 
+ 0.1 


TeUln ” 

+ ui .Tallcoku — 

+^«|TBS°^ ar,na *- 
^Olii ??!WEtort“pd 


-9 


+ 3 
+ 80 
—5 
+ 120 
+ 31 
—30 
+12 
+ 8 
+4 
—13 
+40 


+0.1 


+0.4 


— | World Int. HldgaJ 


. +0.3 

7.6« 

8.57) —0.0 


05 


JAPAN 


Aug. 16 


Price 

Yen 


Ajinomoto 

Alps Electric. 
Amada. 


Asahi Chem □ 
Asahl Gleu. 

Bridgestone 
Canon 


Casio Comp. 

Chugoi Pharm— J 
Cltizi 


Dale! 


Dal Nippon Pts« 
Daiwa House 

Ebara— - 

Elea! 


Fanuc* 


1,170 
2,350 
786 
907 
807 
626 
958 
1,580 
S3& 
400 
670 
1,080 
648 
. 4-W 

1 1.400 

7.400 


+ or 


—10 
-20 
—6 
—18. 
+ 1 
-12 


Fuji Bank— ..— ;i,s70 

Fuji Film -——,2.020 
Fujisawa — ,, , i B8i 
Fujitsu | go7 

Green Crass. 12,290 


+ 1 


+ 20 
—IB 
+2 
+40 


Naartfen. 

Nat Ned Cert— 
Ned Mid Bank— 
Nedlloyd 


Ooe Ghnten— i 
Ommeren (VonLl 


88.5i 
212.0 
J4B 
62 
60 . 
69.2] 
49.1 
76,2. 
211 
176.4 
338 


-1.6 

— 0.9 
-0.7 
+ 2.5 
-3.1 
+0.8 
+0.5 
-6 
+0.4 

— 1 


| AUSTRALIA 

Aug. 16 


PBkhoad. 


561,1* +0.6 
261 i —5 
+ 3 


-11 

-5 


415 
+20 
+ 1 
-2 


Philip*. — : 

Robeoo 

fiodamoo— — — ' 

Rollnco-r— . 

Rorento— ..j 
Royal Dutch—...] 
umiever— «— J 
vmf Stork— 

vnu — 

Weeaanan,. 
WeitUtrBani 


28.9/ +0.6 

67.7| +0.2 
46.3 -0.5 
74.6 +0.1 
132.8 +0.2 
68.4] +0.1 
46.3 1 -0.2 
186.0 -1.4 
526.4i -l.l 
245.3: +3.3 

215.5 +0.7 

172.5 

102 1 -1 


AN2 CnfiUP— _ 
Alliance Oil Dev. 
Ampot Pet— ... 

Ashton — — 

Aust. Cons. Ind_, 
Aust-Guarantae J 
Aust. NaL Inds — 

APM 

Bell Group—.. 

Ball Res— I 
Bond Corp Hldgs) 1.64 

Boral- ? 3,62 

Bougainville—) 1.93 


Price 
Aust 0. 


5.13 
1.0S 

2.13 
1.17 
3.78 
2.80 
2.70 
2.90 

7 . 9 a 

7.a 


+ OT 


Haaegawa. 

HefwaReal Est— 

Hitachi ZZ 

Hitachi Credit— 

Honda — 

House Food .i 

Hoy*. 


—awl 


648 
798 
70S 
1,050 
1.430 
760 
■1,770 

{ Ain 


ItOh 1C) } 430 

Jta Yokado 2,800 

. , Iwatsu — bib 

32 J«C$ ~ 360 

-««IJAI —.6,210 

‘-°-® I Kajima 


—10 
—10 
+ 10 
-11 
+ 60 
-13 
+ 3 
+1 


Tokyo Sanyo — . 
Tokyo Stylo. 
Tokyo Corp.— 
Top p«n Print 

610 

1.030 

609 

805 

+ 6 
— 5 

Toshiba Elect—. 

347 


Toyo Seikan — 
Toyota Motor 

2.170 

l.ieo 

-10 

-20 

Weooal 



Yamaha - 

Yamanouehl 

Ysmaain .... 

693 

3.280 

+ 30 
+ 60 

Yasude Fire 

Yokogawa Bdae. 

651 

777 

-9 

1 +19 

SINGAPORE 

Aug. 16 

Price 

8 

+ or 

Swat 

1^6 

2.7 

+ 0.04 
+ 0.03 

P". Bros.-' 

SBJSMi; 

-war 

Malay utd. Ind... 

S.P“ ro o“-"l 

5.7 

2.14 

2.43 

2.26 

1.18 

B.7 

2.5 

0,03 

— O.M 
+0.06 
+0.03 

+ o3a 
+O.M 

+ 0.01 
+0.00 

OUfe "••• 1 

Public Bank.—!!! 
Sfme Darby. 

fspara, 

2.61 

1.43 

1.83 

3.5 

+0.02 
+0,05 
+ 0-M 

Io B r.“r.:f i 

121 

~-0 6fi 



* 


and lhf AH 
slu'd 0.7, to 


v;: 


nTversifiod Minos also were out 


again breached mw +.*w ■ ■ v qaijv 
to close 15.SJ higher at 1.700.3,. — 

Brokers saeld tliey were hesitant . f „ v0ur . _ , 

about buying at that level. T ,, p „i.irket leader Broken Dill 

The Financial siili-indcs was p r ^prle(ary marked time finish- 
*.$l higher with all the “big = steady at A$7.12. 


Stocks declined in extremely 
heavy trading around mid- 

session, as investors feared the 33.51 higher with all the “big" ir^Vtcadv at A$712. 
report of a surprising 2.4 per Banks regaining ground tost j nt jusl rials were held baric by 
J Thursday. ™irs. with the 


high imprest ratos. 
index down 1.1 at 
Bctadcrs came under selling 


pressure. 

GERMANY 

Share prices cto'od ronrily 
near the day’s tows In very th n 
trading, wlih no new factors tn 
stimiilaie operators ahead of tm 

Bargain hunting and short- ^ snm^riralers said the softer 
covering helped share prices to .. , |;)r was rpspnnsihle for yester- 
rise over a broad front In active . .. ^ut others said Hio 
trading, wilii interest mainly \ 1|irT , n ' vrr was largely respon- 
centred on a handful of specula- anv p r i C p movements. 




V. 


+20 
+ 30 
-70 
+ 3 
+60 
—4 


Aug. 16 


+ 2m Kao Soao— . 


Kokuyo.. 


on tha 


- NOTES — Pries, on tills pass »rs as quoted 
Individual asekanqfta and are tar traded prices. S Dealing, 
■Ufttrandsd. xd Ex divldtnd. » Ex scrip Issus. xr Ex rights, 
u Ex all. 


Bramble* Inda—! 4.0 

Bridge 0I| ; 2.55 

B.H. Prop— —| 7.12 

CRA^ 

CSR — - . .'"I 

CastlamalnaTYaJ 
Coles (Cjj .. 

Ca males "A 1 

consolidated pei| 

Costal n Aust — — 1 
Dunlop Olymple.] 

Elders IX L.. 

Energ Rea 


-O.0S 

+ 0.02 


854 
474 
860 
710 
700 
931 
53S 
673 I 
340 j 
808 I 


5.9 

3.16 

7.5 

4.11 

1J?6 

0.33 

2.01 

2.65 

3.15 

2.58 


Komatsu 

KMllhirekll 

Kubota— 

Kumagal — 

Kyoetra 3,770 

Maeds Const. 928 1 
—0.06 Makino Milling ^. 1 661 
— 0.04 Makltq — — ..4 968 
Marubeni— — S60 
+0.01 Marudm — , 1 6^B 

Marui ..— 2.440 

-0.02 MEI 1,380 


t 


+ 0.21 tM'ta See Works.' 865 
-a.04 M'bi&hi Sank.— T 1,610 

— O.OS I M*b(stil 2 m 

— 0.121 M'bisni Elect— ' 359 
M*blalil Estate— 4 933 


—40 
+ 9 
—4 
+ 1 
—20 
—4 
— B 
+ 16 
+ 3 
-10 
-12 
—70 
+ 10 
+ 11 
+ 8 
+ 10 
+ 20 
+ 10 


Aborcom 

AEftCI — 

Allied Tech 

Ahgia Am Canl- 
Anglo Am Corp 
Anglo Am Geld— 

DarclaysBank.-] , , — 

CNA Gaik) J 9 w 

Currie Finarw«...| a'g 1 
Do Soars — 1 

22*55?“"— — I -W' 


Price 

Rand 


1.70 
7.9 
fit.3 , 

&A. 75 ! 

29 

170 

17.76, 


+ or 


-0,6 

+ 3.3 




-OJ0 
+ 1.5 
-0.06 


+ 0.1 


+n.ra 

+ 0.25 


Gold Fields SA J 

8 aS 2 S!Sr] fftl *s :s 

OK Bazaars——j ill® | ~°-‘ 5 
Protea Hldgs.,—! 2.15 
Rembrandt l 3^3 | “ 


+ 3 
+ 10 
+ 3 


Rust Piar — . ‘ 

Safren 

Sago HIdgs...__, 

SA Brews ... 

Smith (GG) 

Tongaat HuleltaJ 
Unlseo 


+ 0.8 


J7 I + n]s 

iSH 72:1 s 

m3 7° :,s 

6.00 1 


* . » 



L 
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* gjjgjgjj aXCHAWn rc 

Dollar falls 


CURRENCIES: MONEY and CAPITAL MARKETS 


MONEY MARKETS 


■ July l.»uli„7 .la",""* Ial1 

Tlie ifol(;ir fiospii jii nu n -r-~ c 

tt>wn frpni lift iffirTO' 5 

a Uw uT DM SS» 

,.„5SS Troni SwKr in sw ^ 
kJ 3B.«S rrmiparoU wife Y237oi? 

S 8 '«Hf h rS 

fesfisirtt 

,^‘^ hnc wnlinucd In improve 
J-'Ipcrt principally by ihc ffilSffi 
loplniP U S index finished "at 
* 2 lip trow. SI. 3 on TbuVsdaJ! 

3THER CURRENCIES 


ASamsi the dollar it hrnhe 
15'^A-S 1 - 40 t0 touch a hish 

Si mH. P3»ii? ef0re fin “ hin * « 

51.4000-1.4010, a rise of 45 noinls 
rose to DM 3.S575 from DM 
Y™ Thursday. Elsewhere it 
?5?®L£ nd FFr I T8025 from 
J*Fr ll.iS50. It was unchanged 
gainst the yen at Y331 and 
doivn slightly in terms of the 
bviss franc at SwFr 3.1550 from 
SwFr 3.1600. 

£ IN NEW YORK 


STERLING INDEX 

11-00 am 

Noon 

82.2 

82.0 

82.0 

82.0 

An- 16 Prevtnns 

1.00 pm 

82.0 

62.0 

S.,70 a m Si4 *2-0 

2.00 pm ...... 

82J2 

82.0 

9.OT am 82.6 82.1 

3.00 pm 

82.0 

81J 

10.00 am 82.4 82.1 

4.00 pm 

822 

81.9 


UJJU am ...... c-.4 +-uu pm ikj oi.» 

POUND SPOT — FORWARD AGAINST POUND 

Day's % Three % 

uoust IB spread Closa Om month D.a. month* p t 


Aup. IB | Pr BY. ej0» 


/■ Soot IS 1.40 ID- MUMS 1.4006- 1.4816 
1 month 10.45-0.ftl pm to.45-0.42pm 
5 month* l .09-1.05 pm 11. 10-1 .07pm 
18 month! .2.58-2.4Q pm 18.69 2.59p m 

Forward premiums And discounts apply 
to tha U.s. dollar 


August 16 

US“ L3960-1.4125 1.4000-1.4010 0.43-O.aOc pm 3. SB 1.0B-lT03pin 

Canada 1.8911-1 9077 1.8925-18965 0.45-0. 36c pm 2 57 l.M-O.BBpm 

Ncthlnd. 4 33V4-37 4.S3V-4 54>« 2V2c pm 5.71 5’,-^Pm 

Beiqium 78 00-78 73 78 00-78.10 17-Sc pm 1.92 30-1 2pm 

Denmark 13.99-14.07'. 14.01.14.02 4l*>3 1 «are pm 3.21 IBVS’jpm 

Ireland 1.2430-1.2484 1.2438-1 2448 0 17-0 OZp pm 0.92 0.30-0. OBpm 

W Gar. 3-8St.-3.8SV 3 35J.-3 85V 2V2Vpl pm 7.19 B'-6*spm 

Portugal 227 233 228V231 1 , 65-4304 dia -12.91 440-150Sds ■ 

Spam 227V229V 228-228V 70-2 15c db -7.50 240-53Mte 

Italy 2SS0V2®> 7, 1 2630V 2581 '» par -51 ha 41a -1.16 12-1Sdi8 

Katway 11 39V-11.48V 11.42-11.43 Vigors dis -1.1B 3V4‘idw 

Franc* 11.7SV11SSV 11.79V1180V V-Vepm P.51 2-3dto 

Sweden 11.S3V-11.MV 11.93V-11.54V 3'r4Vor*i di* -a.03 lovilVdla 

Japan 3301*331', 330‘-331’ ? 1.58-1.46? pm 5 47 3.98-3. 85pm 

Ausina 27.12-27.29 27.1247.10 15.13’jfjro pm 5 JO 4OV-30Vpm 

Sants. 3. 15-3. 18V 3.15-3.16 2-1 Vc pm 7-37 5V5pm 

Belgian rale is (nr convertible francs Financial franc 79 20-79.30. 
Sir-month forward dollar 1.6C-1.63C Pm. 12-mnnth 3 50-2 35c pm. 

DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Aug. 18 


August 16 


Day'* 

spread 


Close 


One month 


V. 

p.«. 


"Three 

months 


P-a- 

3Jn 

2.04 

5.30 

1.08 

2.91 

0.61 

6.68 

-16.91 

S6.75 

-2.32 

-1.38 

-0.8S 

-3.84 

4.74 

5.54 

6.50 


p.s. 


Uqentlna Aus».; JJ304-I 1227 

StuU c? ,?° 1 lu ' r 1 '-"“-ilm 
Jraal! Cruroiro... 9.3830 4 ib 

I' n '3nd MarXka B.2D70 8^3400 
»reek Drachma 1181.30-186 OO 
Hongkong Dollar 10.8895. I0.H37B 

r 3 ” 8>al | 123 co- 

< , , ™^' nan 5 Dl I ^310 0.4230 
-uxembourgFr...! 78.00-78.10 
AoJayzla Ringgit) 3.4300-3.4360 
HewZeafond Dir} 3.6070 £.si4s 
Saudi Arab Riyal 5.1015^.11 lo 
»h 9 «f? re R? llar 3.0760 -3.0820 
*1*5 OSS 1 Rand , 3.3276-3.4975 
I.A.E. Dirham ...| 5.1325-8.1425 


; 0,8000-0.8010 
; 1.4845- 1.4266 
; 6.700^,720 
I 3.8770 6.8730 
128.60-13U0 
7.7010-7.7930 
! 89.30* 

,0.30170-0.30180 
66.75-55.85 
! 2.4646-2.4565 
1 1.8SSS- 1.8640 
I 3.0496-3.6505 
2.2015-2.2035 
2.3800-2.4400 
. 3.6720-3.6730 
" Sailing rats. 


Note Rate* 


Austria 

Belgium 

■Denmark 

France .1 

Germany 

Italy - 

Japan. _ 

Netherlands. 

■Norway- 

Portugal - 

Spain 

Sweden- 

Switzerland 

United States— J 
Yugoslavia-.. -I 


27.05-87.35 

70.00-70.80 

13.98-14.12 

11.77-11.90 

5.85-3.89 

2500.2830 

332-336 

4.34-4.38 

11.40-11.51 

224-23S 

221-231 

11.54-11.66 

3.25-3.18 

1.39.1.41 

360406 


EXCHANGE CROSS RATES 


UK) 13960-1.4125 1.4000-1 4010 0.43 -0.40c pm 
irelandt 1.1223-1.1297 1.1287-1.1277 0.300.20c om 
Caned* 13621-1.3540 1353013540 0.1 0-0. 13c d Is 
Nethfod. 3.0926-3.1145 3.0995-3.1006 0.58-0.55c pm 
Belgium {5.75-56.13 55.75-55.85 7-9c dtS 

Denmark 939-10.02 939-9.99V pai-Vra dls 

W. Gar. 2. 74602- 7655 2.7570-2.7580 0 83-030prpm 
Portugal 184 VI 66 1B4V16S', 10O-3G0C dls 

Spain 16230-162.90 182.30-162.50 7S-17Sc dls 
Italy 1844V18S5V 1844V1645V fPj-IOtlre dia 

Norway 8.12-8.17V 8.1SV-1-16 3-3'^Jre dis 

Francs 839V8.45V 8.«1V-8.4Z>. 2-2';C dis 

Sweden B-22-4-25 1 , 8.23*r-834 5-S>r0rs dls 

Japan 23830-237.26 236.70-236.80 037-032y pm 
Austria 1931-19.42*, 1933-1935 4V4aro pm 

Svyitz. 2JZ510-23700 2.2580-2.2590 0,72-0. Me pin 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to tha U.S. dollar and not to tha Individual currency. 

Belgian rata is for convertible francs. Financial franc 66.S5-56.65. 


3.58 1.08-1 ,03pm 3.01 

2.87 0.75-0. 60pm 2.40 
—1.02 031-9.36dis -0.99 
2.19 131-1 37pm 231 
-1.71 23-30dls -1.89 

-030 parJjdis -0.10 
3.64 234-2. 51pm 3.66 
-1631 460-1 200ds -1834 
-931 2S0-450dls -8.60 
—5.99 2S-Z7dra -5.81 
-4.78 8V9 ! adis -4.41 
-3.17 7V8Vdia -3.75 
-7.0 14V14Adto -7.03 
1.75 1.08-0 .96pm 1.74 

2.70 14-11Vpm 2.83 

3.0 2.02-1. 96pm 3.51 


Aug, 16 

Pound STIing; 

U.S. Dollar | 

| Deutschemk.1 

J'peneso Yen 

French Frond 

i Swiss Franc! 

| Dutch Guild 

Italian Ura ] 

Canada Dollar 

Belgian Fran 

*ound sterling 

J.S. Colter | 

1. 

0.714 

1.401 

2. 

SMS 

8.758 

331.0 

886.8 

21.80 

8.425 

3.253 
8.239 | 

4.336 | 

3.100 ' 

2681. 

1646 

1.898 

1.363 

78.05 

58.80 

Jeutschemark 
Japanese Yen 3,000 

! 0.259 

1 3.0S1 ; 

0.563 

<031 

1. 

11.68 

85.81 

2000. 

3.060 
35.66 | 

0.818 
9.533 | 

1.124 • 

13.10 f 

669.1 

7798. 

0.491 

5.724 

20.2 S 

855.8 

French Franc 10 
twee Franc 

0.B47 I 

0.317 

1-187 

0.444 

3.368 

1.323 

280.4 

104w9 

10. 

3.741 

i 8.673 

1. 

3.676 : 

*.376 ' 

8187. 

618.X 

1 1.605 

! ' D.600 

66.15 

24.74 

0 -'oh Guilder 

Italian Lira 1,000 

3.831 
0.387 l 

0.323 

0.543 

0.889 

1.495 

76.51 

128.2 

2.721 1 

4.673 j 

0.727 

1.228 

1.681 j 

695.0 

1000. 

0.437 
[ 0.754 

17.99 

30.84 

C? n?.c!i 5 n Dollar ; 

Ecijiaa Franc 100 

0.S28 

1.881 

0.739 

1-794 

8.036 

4.948 

174.7 

484.1 

6.830 
16.12 ! 

1.66S 

4.042 

2,260 ! 

' 6.S57 1 

1362. 

5307. 

1. 

2.427 

41.20 

100. 


Weaker 

trend 


Interest rates were mostly 
easier in London yesterday. The 
fall was more pronounced at the 
longer end nf the market with 
.chort-ler/i) rales held up to some 
extent by the current shortage 
or short-term liquidity. The 
market remained rather bullish 
in ^iew of sterling's better per- 
formance against a weakening 
dollar 

Three-month eligible bank bills 

UK clearing banks base* 
lending rate 31J per cent 
since July 30 

were bid at 11 per cent, un- 
changed from Thursday, while 
three-mnmh interbank money 
eased to per cent from 

lli-ll? per cent. Weekend inter- 
bank money traded between 14 
per cent and 11? per cent 
The Bank of England forecast 
a shortage of around £700m with 
factors affecting the market 
including maturing assistance 
and n take-up of Treasury bills 
together draining £707m and a 
rise in the note circulation a 
further £255 ra. These were partly 
offset by Exchequer transactions 
which added £210m and banks’ 
balances brought forward £60m 
above target 

The Bank gave assistance in 
the inorm Dg of £10m dirough 
purchases of £2m of eligible 
bank bills in band 1 (up to 14 


LONDON MONEY RATES 


Discount Houses Deposit and BUY Rates 


■ Sterling Local 1 J > I 

Aug. 16 I Certificate Interbank ; Authority I Company , Market j Treasury ! Treasury 
1085 of deposit ! deposits ‘Deposits ! Deposits (Buyi iSclil 


Eligible { Ellginle Fine 
Bank , Sank .Trade 
iBuyj iSelli * Buy. 


Overnight 

2 days notice... 

? days or i 

7 days notice../ 
One month . ..., 
Two months....] 
Three months.- 
Six months , 
Nine months ...: 
One year i 


_ : ; iih-ia 

- 1 - \ u»i 

— iiCh it it 

llri-HA i Il*s US* I 

UiV-Ura | llig-llA I 11 nr 

Sl.^-llri, 1 ZI>4-ZIdr ; lira 

lOV-lDri lOTi-ll’A ! 11 

]0rv-i0H : 107a lira i ItH 

lDls-ZM ; lOrt-U 1 207# 


Ufa- 13 I IIV12V 


i _ 


U ? B 

n-'i 

»14> 




II v 
un 
u 

303* 


114 

Ills 

ion 


__ I _ 


11* 

ion 

10T| 




Hit 

]]* 


■llfrllfr Hit 
I His 114 
ISOTg-lOrt llSj 


- ilQjt-lOSft 1Q4.10A 10b 







j Local Auth.i 
negotiable 
bends 

Local 1 
Authority ; 
Deposits ; 

Finance 1 6 Cert 1 
House ' of | 
Deposits' Deposits 

SDR 

Linked 

Deposits 

On* month .... 

. 121* 117, . 

__ 1 

1U* 

! 7 .9-8.0 

7s,-7:s 

Two monthi ... 

: 12 U-\ ’ 


11U 

: 7.9-6.0 : 


Three months. 

, lI-VlI'-i 


Ura 

7.95-8.051 

7*-** 

Six months 

■ ll,-,-ll.t 1 



11 

, 8. 1-8.2 

7r*-Wr 

Nina months... 

UA-Uft ‘ 

__ , 

11 

8.35-8.45. 

— 

One year 

214-llls 

_ 

11 

• fl.5-8.6 ! 

8Ji+a* 

Two yean. ...... 


11 

Km 


— 

Three year*^ — 


11 

■ 

— 

— 

Four years. 

— 

1 1 

— 


— 

Five years- 

1 — 

11 

— 


— 


ECU 

LinkAd 

Deposits 


STa-9 

b;>BtV 

0-01* 

».h^* 

9>a.9U 




FT LONDON 
INTERBANK FIXING 

111,00 a.m. Aug. 10) 

3 months U.S. dollars 


bid 8 Ml 


offer 881II 


B months U.S. dollars 


FCGD Fixed F , nance J V. Averxqn fi*i» of Interest period July 3 to August 0 
(inclusive): 11.989 par cent Local euthpnrv and finance housea aevan dava* 
notice, others seven davV fixed. Finance Houses Bale Rat* (published by the 
Finance Houses Aasocnmrn). 12V per cant from August 1 1165. London and 
Scottish Clawing Rank Rates for lending 11 V per cant. Bank Deposit Rates for 
turns at sovon days’ notice 6.25-6 626 par cant (net). Treasury Bills: Average 
tender rate ol discount 10 8686 par cant. C emtic« (as of Tax Depoans (Sanaa B): 
Deposits El 00.000 and over held under one month 11V par cant: one-thme 
months 11V par cant: throe -Six months 11V per cent: six-mna months 11V pet 
cant: nine- 12 months 11 per cant. Under £100,000 10V per cent from August 9. 
Deposits held under Senes 5 11 per cant. The rate for alt deposits withdrawn 
lor cash 7V par cant. 


(bid 81 / 4 


Offer B 3/8 


&t 11# per cent, £2m in 
band 2 (15-33 days) at lift per 
cent and £7m in band 3 (34-63 
days) at 11 f per cent. The fore- 
cast was later revised to a 
shortage of around £750ra before 
taking into account the early help 
and the Bank provided frrther 
assistance in the afternoon of 
£34 9m. This comprised purchases 


nf £Sm of Treasury bills and 
£l7m of eligible bank bills in 
hand 1 at llg per cent ami in 
band 2 £7m of Treasury bills. 
£5m of local authority bills and 
£267m of eligible bank bills all 
at lift per cent. In bpnd 3 it 
bought £4Sm of eligible bank 
bills at llj per cent. 

Gold rose to ils best level since 


Tbo fixing rain era tha anthmstig 
moans, rounded to the nearest one 
sixteenth, of ths bid gnd ottered isms 
for $1Dm quoted by the mirVst to 
five lafsiencs banka at 11 i.m. each 
working day. The banks are Nitloml 
Westminster Bank. Bank of Tokyo, 
Deutsche Bank. Benquo Nationals ds 
Paris and Motgan Guaranty Trust, 

November 19S4 In the London 
bullion market yesterday, flush- 
ing at $337-337$, a rise of S6j 
from Thursday's close. The metal 
finished at the day's high on a 
wave of fie^h demand following 
a further decline in the dollar 
and coutinued unrest in South 
Africa. Ic ouentrd at $3oS-5'WJ 
and touched a low of $3341-3341. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Aug. 16 

Sterling 

u.s. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Frono 

D-mark 

French 

Franc 

Italian 

Ura 

Belgian Frono i 

Cenv. Fin. i 

Yen 

Danish 

Krone 

Short-term - 

7 days’ notice.... 

ZHs-lZ 

11* U4» 
llbs-lli* 

7A-8ri f 

8U-8S* 
B>t-8S« 
85 *-B?s 
81, 91s 
91* 9J* 

6 -61, 
5ii-6ft 
5^-5t* 
E^iS <B 

2 -2H 

iis-Ka 

438 -4>g 

*A-4ra 

41, -4 to 
4ij-4to 

9i a -9N 

93*10 

10 1 2 10*4 

10 -13 
1138-141, 

8U-B*. 

0 -9), 

gic-io 

Bto-aii 

Oto-97, 

9 91* 

BA-O-V 

•rk f -k 

6 i 6J, 

9U-91* 

a:«9i| 

8'» 9'-* 


an s 

4i a 4,', 

llhi-llT. 

12 121* 

93* 10U 

0Sfl'93a 

• V 6<i 

a -a* 


lOH-lI* 

lOfi-lOi* 

bw as* 

6 la-67* 

4S*4J» 

llra-lSi. 1 13 la-1 4 

10 iota 

gig -93* 

6to 

a !*.«:* 

One year 

8*8* 

Ora 9ri 

6rt-5ii 

4ra^4 

4ti-4h» 

117,-12!. 

137B14S, 

10-101, 

Oto-9.* 

Bra-63, 

fit* -93* 


Asian S (closing rates in Singapore): Short-term SV»-8% per cent; seven days 7t*u-8V. per cent: one month 7**].-fi>u per cent; three months SV-8*i» per cent; 
six months 8V-8V par cant: ana year B 9 «-8V per cent. Long-term Eurodollars; two yearn 8> ( -9V per cent: three years ID 10V per cent: lour leers 10>a. 104 Mr oents 
five years 10V-10V pr cant nominal. Short-tsrm rates are call lor U.S. dollars and Japanese yen: others two d«ys' notice. \ 


COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 


( Latest 
prices 
per tonne 
! unless 
stated 


METALS 

Aluminium- — 

Free Markets o.I.f— 

Antimony - 

Free Market 99.6%. ...... 

Copper-Cash High Grad* 

5 months Do. Do. 

Gold per o£, — — - — - 

- Lead Cash - 

3 months - — - 

Nickel market oJ.f. 16 

Free - - 

‘ Palladium — — .. 

Platinum per ox «e * «wrW*ra«wN*|N 

Guicksilver (75 lbs)— 

Silver per oz 

3 months per or. — ■ 

Tin cash - 

3 months *•«•■•■■«■ eeeueeae sees*— 

Tungsten Ind - 

wolfram (28.04 lb) - 

Zinccafch 

J months. — 

Producers - 

* GRAINS 

1 Barley Futures-....- — — - 

Mates French . — 


81090(1078; 

'82800(2868; 

£ 1020.8 

£1043.25 

£337.20 

£289 

£297 

833(2420 

£106.75 

6381.00 


Ch’nge 

on 

week 


+70 
(—33 
— 21.86 
*16A 

i—5 

+ 7.76 
+39 , 


8390(3001 — 


453.05 p 
464.8Bp 
£9,089 
£9,064.5 
£71.86 
865(70 
£684.6 
£688.6 
5830 


, + 1.0 
+ 0.8 , 
1-158.5 
16S 


1-16.5 

-17.a8 


I 


Year 

ago 


£1166(11751 


2985 


High Low 


(81180(1 2 10 


93300(5570 £6075(3 

£1084.6 (£1339 
£1042.76j£ 153 1.76 


4848.6 

£3S8J6 

£368.26 


£537.26 

UC5B1.5 

£363.5 


212(232c 

8137.00 

6337.00 )S321 

£337-00 
597.60p 

6 1 3. 66 p 

£9475 
£9402.5 
889.55 
876(80 
£660.5 
£665.28 
3990 


252(282c *Z1Gf2«5c 


8102B/1Q55 


T6flf£2fi60n 


mu 

peioio. 

|e 1054^5 
£884.75 
teB82.5 
E2B8.76 


8129.65 [893.60 
6244.25 

6300(31018280(290 
576.90a )431.76p 

|443.65p 

[C9050.fi 

keoso.s 

|£67v49 
S 66/60 
£513.8 

S30 


klO,32H 
kiq,232j 
S83. 86 ■[ 

|S76(7B 

tea44.o 

leaas.o 

6930 


£1023 Ox 
£133.40 


+0.16 

- 0.6 


£109.60 ell 7.40 (£98.00 

£149.60 iciaa.ao (bibsao 


WHEAT Futures 

SP1CE3 

Cloves.-.....-.—.— — ■ 

Pepper white ■ 


black 

OILS . „ 

Coconut (Philippines)- 

Palm Malayan— — 

SEEDS . , 

Copra {Philippines)— 
Soyabeans (U.S.) 

OTHER COMMODITIES 
Cocoa Futures Dec. — 
Codec Futures Nov.— 

Cotton Index.... 

Dos. Coconut. — 

Gas Oil FuL Oct. — 

jute UA BWC grade— 

Rubber kilo. — — 

Sisal No. 3L. 

Sugar (Raw) - 

Tea (quality) kilo — 

(low mod? kilo- — 
Wooltops 64s Super. ... 


t 

t 

1 

8450U 

6415w 

*320u 
62 18. fit 


t?I 


[—18 

+ 2.6 


£1706.8 

£1688 

66.26o 

3232.55 

t 

62.2 5 p 

A 

fll7u 

106p 

42Bp kilo 


£4,200 

*3,100 

*1^60 

I960 

8666 

8730 

8270 


!.s B1664.fi 
| — 39^S £2330 

— 77.0Oo 

— (£1335 

+8.6 £320.76 

— a70 64.Bp 

1—3.6 E8a.fi 

— t 

+3 214p 

—7 466p kite 


£124.96 

£96.80 

£4^00 

£3,250 

83,950 

15,700 

53,300 

88,160 

8950 

5460 

8700 

8416 

8575 

8380 

8285.4 

8814.76 


66.6 
182,457 
71.960 
{£1,250 
S235.fi 
S946 
170o 
8670 
8122.6 
346 p 

i266p 

626p kilo. 



t Unquoted, (g) Madagascar, (t) September. <u) August-Ssptsmbsr. 
(x) November, (vr) October* 


OIL 


Spot crude d««ls wre »P««" 
following the recent hectic trading. 

Km waned but Wl 

middBy tn the forward months before 
recovering rorlially >n 

GOLD 

EDT. In the petroraum products mart« 

p« «' r ! vsi ?.S3 

bur ^Irtanod with ;^r.Vron^ ln D fl n 
Heavy fuel prices lirmad atrongiy 


end-user demand from Scandinavia, 
the U.S. and Amsterdam, Rotterdam 
and Antwerp— Petroleum Argus. 
London, 


GOLD BULLION (fine ounce) Aug, 18 


Close £357-3371* {£8404-2403*) 

aaZZlnB £336-3364 (£239 -2 58V) 

Sffiflx.sS 5 . 4 O (£238.763) 

AW lA ftt £335^5 (£239.109) 


SPOT PRICES 


CRUDE OIL— FOB (9 
Arab Light— — — -I 

Arab Heavy.—- I 

Dubai.——-—— 1 

Brent Bland—-..—, 


Latest 

per' barren— £*!*• 


W.T.I. (ipro,® 9 "": 
Forcadr' 


rsireoJoa iNlcer/al 
Urals, (cif NME). — | 


27.JS-27.45 

36^0-26^0 

M.SB2B.M 

27JS-27.5S 

27.M-2BJW 

S7.SB-27.iO 

S6.8MB.40* 


—0.028 

-0.05 

+0.15 

+ 0.10 


Kr'g’r’nd £338 33B4 

4 Krug. £1765*178 
4 Krul. 8894.904 
1(18 KrSo. 5564^ 
Maploleaf 2345-5«‘« 
NcwSov. *724-794 
JrNeWSOV £474484 
Old Sov. 


Ola sov. 

“ D SSMBSSS 


(£841-8414) 

(£186-127) 

(£64-645*) 

(£86-264) 

(£246-2484) 

(£564-864) 

1*34-844) 

(268-504) 

(£3664-585) 

(£8334-836) 


+ 1 
+3.6 
+ 3 


jsssssrsraSp. 

Premium gaseUn«~ iSgigap 
Gas Oil 148-144 

Hc&vy fuel oil «—• £.5.247 

Naphtha-———"-" 

• August- 

pot, Oleum Argu* 


GAS OIL_rtWB 6 S 

"Yest’daYipfor 


Month 


Close 



, 8 U.S. 

per tcwM 

w- i ii?:X JS 

N nv- -1 llaso +0.60 

islles +1JB 

F*b^--' gs o -°° — 


256.B0.52.BD 
2S4.h0 31.re 

2.«.bo-si.m| 

S54.00-6l.flfl 
SH^O-StBO 
25B.OB 


^nSrTIil n.*®* lot. Of 

tonnes. 


INDICES 

FINANCIAL TIMES 

MfsTfsTAuiri 


4jM*Bi agojf 
9 867.68 5 


ear ago 


869.86 (2 54.88 1 867.68 | 891.78 
(Base: July 1 19S2 * 100) 

REUTERS 

iTiftAug.-iapth ago 
39.0(1698.0 1 lfiSOjI 


Aug 

W89, 


[Yssrago 

18fi0 

(Base: ScptB^lb^M■ 18 1831 — 100) 

DOW JONES 

^AugriMonthT rear 
14 ( ago j ago 




Unofficial + or 
ofos4(p.Tn-> — 

High/low 


£ per tonne 



7 29.MA5 -2.6 



3 months 

751.6-2 -2.5 

7521744 


Gloom continues in 

\ 

rubber market 


BY RICHARD MOONEY 

A LONG, and sometimes bad- 
tempered meeting of the Inter- 
national Natural Itubber 
Organisation (Inro) Council 
meeting in Kualar Lumpur this 
week did little to relieve the 
current gloom in the world rub- 
ber market. Continuing high 
production and sluggish demand 
have conspired to push Eastern 
rubber prices down sharply over 
the last 18 months, a trend 
which has not been fully re- 
flected in the London physical 
market because of currency 
complications- 

The Inro buffer stock man- 
ager has been powerless to nalt 
the decline, in spite of building 
up a stockpile of some 320,000 
tonnes. It was the passing of 
the 300.000 tonnes point which 
triggered this week’s special 
council session. 

As the meeting got under 
way the Inro five-day average 


indicator price fell below 166 
cents pushing the buffer stock 
manager into his “must buy” 
range. But this situation did 
not last long. The council 
finally agreed, after much 
haggling and with only grudg- 
ing approval from Malaysia, to 
operate the 3 per cent cut in 
the support price range which 
is automatic under the terms of 
the International Natural Rub- 
ber Agreement when the stock- 
pile exceeds 300,000 tonnes, un- 
less an alternative course of 
action can be agreed. 

Malaysia, the world's biggest 
rubber producer, had pressed 
far the suspension of buffer 
stock operations so that the 
market could be allowed to find 
its own level. But this was 
strongly resisted by consuming 
members of the agreement 
Malaysia eventually gave way 
after the Council agreed to 


review the situation again at 
another special session in 
October. 

By that time, however, fee 
stockpile could have passed fee 
400,000 tonnes mark, triggering 
a call on members for contin- 
gency funds sufficient to pur- 
chase a further 150,000 tonnes. 
This extra expense would be 
far from welcome to producing 
members who are already suf- 
fering low returns from their 
rubber exports and many of 
whom have little faith in the 
potential effectiveness of the 
agreement as it now stands. 

Delegates from both sides 
left the meeting feeling that 
the crisis had merely been 
delayed and that few of the 
agreement’s fundamental prob- 
lems had been addressed, let 
alone solved. 

Sterling's strength put cocoa 
and coffee prices under pres- 
sure on the London futures 
markets. 

December delivery cocoa 
ended £32.50 down on the week 
at £1,706.50 a tonne in spite of 
continued concern about 
disease affecting fee Brazilian 
crop, a generally steady New 
York market and signs 
of underlying manufacturer 


demand for West African 
physical cocoa. 

November delivery coffee lost 
£39.50 to £1,688. mainly repre- 
senting a £34 fall yesterday. The 
market had been boosted in 
mid-week by renewed concern 
about the situation in Uganda 
and rising internal prices in 
Brazil. But the pound’s strength 
and fee continued fading of 
Brazilian frost prospects were 
enough to sustain the downward 
trend. Lack of rain in Brazilian 
growing areas was still provid- 
ing some background support, 
however, dealers noted. 

On the London Metal 
Exchange base metal prices 
were generally lower. 

Cash higher grade copper 
ended £23 down at £1.020.50 a 
tonne, mainly on an unexpec- 
tedly large 23.825 addition to 
warehouse stocks last week. An 
addition of only 12,000 tonnes 
had been expected. 

The cash zinc price lost 
£16.50 to £524.50 a tonne, partly 
reflecting the postponement till 
the end of the month of a strike 
at Peru’s Centromin operation 
which had been scheduled to 
begin on Thursday. 


BASE METALS 
ALUMINIUM 


TIN 


High grade 

Unofficial 1 + or ' 
close(pjn.)| — ^ 
£ per tonne 

IHighflow 
for day 

Cash 

3 months 

6088-00 

0054-5- 


J 

3D6GS0B 


Of ficial closing (ant); Cask 729 .3-30 
(727.5-B). threa months 751-5 (750.5-8). 
ssttlsmsnt 730 (728). Final Kerb class; 
753-4, Turnover. 14.060 tonnoa. 


Official dosing (am): Cash 9115-20 
(9151-3). thros months 9095-7 (8120-6). 
settlement 9120 (9153). 


COPPER 


Standard 

Cash 

9088-90 | 

— 3TJ| 

ffiSIlUK 

3 months 

9055-6 1 

-26 | 

805B/904fl 


Higher grade 

UnoffteM 

close 

+or 

Hlgbllow 


1029-1 

— 3 

1M5I102S 

3 months 

1MS-J 


1S47| 1059 


Official closing (am): Cssh 102125-2 
(102325-4 j5). three months 1046- .5 
(1047.5-8). matt iamant 1022 (10243). 
Final Ksrb Closa: 1045-6. 



| 

Cash 

90O-Z ^ 

3 months 

1020-2 U 


bl b 


:ism 

1022(1022 


Official closing (em): Cash 1022-. 5 
(1(21 .5-2), three months 104S.S-6 
(1046-.5). settlement 1022.5 (1022). 
Final Kerb a cue: 10423-33. 

Official closing (am): Cash 992-3 (993- 
5). three months 1021-2 (1023-4), 
settlement 993 (995). Turnover: 27,275 
tonnes. U.S. Producer prices 66/70 
cents per lb. 


Official closing (am): Cash 9096-7 
(9115-20), thre a mo nths 9065-60 (9085- 
7). Battlement 9087 (9120). 

Official doling (in]: Cash 9088-7 
(9115-20). three months S052-3 (SC81- 
2). settlement 9687 (9120). Final Ksrb 
close: 9053-55. Turnover 1.230 tonnes. 
Straits tin MS3037 (3030) kilo. 


SILVER 

Silver was fixed 1.85p an ounce 
hiqhar for spot delivery in tha London 
bullion merket yesterday at 453 .05 p. 
U.S. cent equivalents of ths fixing 
levels were: spot 634,75c, up 4.45c: 
three-month 646.5c, up -l.3Sc: six-month 
659.25c, UP 43c: and 12-month 687.9c, 
up 4.95c. Ths maul opened si 4S3-4S6p 
(637- 040c) and closed it 457-460P (641- 
644c). 


LEAD 



Upofflofal + or 



olose(p.m.) — 

Hlghrfow 


£ per ton he 


Cash 

297-9 h-l.fi 

5 BO/229 

3 months 

296-8 1-0.5 

5M/28B 


SILVER 

per 

troy 

Bullion 

Fixing 

price 

+ or 

L.M.E. 

p.m. 

Unofflen 

+ or 

Spot 

3 months^ 
6 months. 
12months 

^OSp 
464.85p 
476 16p 
490. 90p 

:]| 

+1J6< 

456.5p 

468.Sp 

+4.76 

+4.76 

uuie — 

Turnover: 

7 

(72)' lets of 


Official closing (am): Cash 299-300 
(299.3), ihres months 299.5-300.5 
(297-3). settlement 300 (299.5). Final 
Kerb close: 29643. Turnover 5,000 
tonnes. U.S. Spot: 19 conU per lb. GRAINS 

NICKEL 


10.000 or. 

Cash hiqh/law A53p; three months 
high 465.5f>. low 485p. Ilnil kerb 467-B. 


WHEAT 



Unofficial + or 
!cfose<p.m.) — 

£ por tonne 


High/tow 


- [5680/5488 


Official closing (am) : Ca sh $15-20 
(3500-5). three months 3575-7 (3S70-5). 
settlement 3520 (3505). Final Kerb 
closa: 5510-15. Turnover 486 tonnes. 


Mnth 

Yestenfys 

close 

+ or 

Yasterriyi 

close 

+ or 

Scpt_ 

98.40 

-0.16 

98.85 

+0.56 

Nov». 

101.45 

— U.lfl 

102.30 

— 


106.26 

-0.0b 

106.95 

+ 0.1D 

Mar.. 

108.50 

-Oja 

108.95 

+ 0.10 

May— 

118.06 

-0.10 

111.75 

-a.ifl 

July- 

1 14.BS 

— 




BARLEY 


ZINC 


Unofficial +or 
letoselp-m.) — |Hlgh/low 
£ per tonne 


(Ash 
3 months 


6245 

698-9 


1-iKi «ww 


Official closing (am): Cash 523-4 
(520-.fi). three months 527,5-8 (526-7), 
settlement 524 (520.5). Fine! Kerb 
close: 532-3,' Turnover: 6.250 tonnes, 
U.S. Prime Western : 41/41.75 cents 
per ib. 


Business dene— Wheat: Sept 96.50 
only. Nov 101.5&-1.4O. Jan uniraded. 
March 106.55-6,50, Mty 112.15-2.05, 
July untraded. Sales: 64 lots ct 100 
tonnea. Barley: Sept 98 7B-B.50. Nov 
102.40-^.25. Jan 105.95-5.85, March un- 
iraded. May 11185-1.75. Salea: 187 
lots of 100 tonnes. 

LONDON GRAINS— WhaaC U.S. dark 
northern spring no 1 15 per cent Sept 
119.0. Oct 121.40 Nov 123.4a Dee 125 
sellers transshipment ee«t eaaeL U.S. 
no 2 soft red winter Sept 107.5(7, Oct 
HO. Nov 112.50. Dec 113.75 seUers. EC 
spot 116.60. English feed fob Sept 100, 


first-half Oct 101.50, Oct 100. Oct/Dec 
104.25 sellers east const. Mates: U.S. 
no 3 yellow/Frsnch transshipment east 
coast Aug 133 40, Oct/Osc 130-00 
sellers. Barley: English feed fob Aug 
99.50. Sept 101. Oct 103. Oct/Dkc 
10580. Dec 106.75 sellers east coast. 
Rest unquoted. 

...HGCA — Locational ax-farm spot 
prices. Feed barley: Eastern 33.70. E. 
Mids 9280. N. East 94.00. Scotland 
91,30. Tha UK monetary coefficient (or 
the week beginning Monday Aug 25 
(based on HGCA calculations using 
three days' exchange rstea) Is axpseted 
to remain unchanged at 0.984. 


FREIGHT FUTURES 

Values saw little movement In low 
volume. Final quotations were close to 
tha highe of the week, despite a back- 
ground ol vary limited physical en- 
quiry, reports Clarkson Wolff. Tbs 
Baltic Freight index was 72B.0. up 2. 

Turnover: 81 (130). 


quietly steady, reports Lewis and Pest. 
Closing prices (buyers): spot 62J2op 
(62.50p); Sept 5B85P (5B80p) : Oct 
58.25p (58.50p) . The Kuale Lumpur lob 
price lor RSS No 1 was IBS .5 (184.5) 
cants s kg and for SMR 20 waa 1525 
(same). 


SUGAR 

LONDON DAILY PRICE— Raw sugar 
£117.00 (£83.50), down 56.50 (down 
£5.00) a tonne for Aug-Sapt delivery. 
Whits sugar $157.00. down S3.00. 


No.fi 

: i 

Yeafday** Previous Business 

Con- 

dose dose , done 

tract 

! 1 


Sperjonne 

Oct 1120.4- 120.8 j ) l8B.-12fl.0jU2.2-J )7.0 

Deo....- m.e-1268 123 3-1M.0.127.0- 122.Q 

Mar 1343-134.4 | 152. MS3.0, 136.0-120.il 

May ——117.8.188.0 | 136.4.1883,1483-154.0 

Aug 1428-145.0 | 1403-141.2 — 

Oct 148.0-148.0 | 14E.0-146.2i — 





Prev 

Oct. 

532/834 

iS£fiiB51.5 

8311832 

Jan. 

900/901 

903/900 

900/902 

April 

946/946 

* 

945/946 

July 

B75/950 

— 

870 

Oct. 

9 10/1003 



980/990 

Jan. 

840/1020 

■a 

940/1000 

April 

IDOO/J05C 



1010/1S&0 

July 

922/1082 

— 

920/990 


Turnover 139 (70), 


COCOA 


Seles: 3.496 (2.635) lots of 50 tonnes. 

Tate and Lyle delivery pries (or 
granulated basis sugar was £188.00 
(£183.00) a tonne for export. 

International Sugar Agreement — (U.S. 
cents per pound fob and stowed Carib- 
bean ports). Price* for Aug 15: Dally 
price 481 (4.46): 15-day average 4.37 
(4.33). 


SOYABEAN MEAL 


COCOA 

Yesterday’s 

Close 

& ° T 

Business 


£ per tonne 




1697-1699 

-12.5 

1707.1888 

Dec. 

1706-1707 

,-11.0 

1716-1702 

Mar — 

May 

1730-1741 

-4.6 

T7Bi-lr18 

1746-1736 

July 

1754-1756 

-2.5 

—2.0 

1767- 1760 

1768- 1768 

Dec 

1758.1775 

-3.0 

1775-1775 



Yesterday 

dose 



£ 

per tonne 

! 


1 12^-1 12.B 

— OOA'l 13.2-115.0 

Dec — 

1 |B. 1-1 16.5 

— 117.0-1KLS 

Fab— 

128.8-121.1 

-0.16 121.5-121.1 


1KJ2-122J 

+0.56, — 

June. 

125. 1-12 S* 

+0.80, - 

August.— 

124.2-128.0 

+ 0.55 - 


Sales: 2,274 (2.060) lols n* 10 tonnes. 
ICCO Indicator prices (U.S. cents per 
pound). Daily price (or Aug IB: 104.07 
(104.1$); five-day avorage lor Aug 19: 
10380 (102.01). 


COFFEE 


Sales: 195 (68) lots ol 20 tonnes. 


PIGMEAT 


Month close 


n 1 


close 


dona 


p. per kilo (deadweight) 


COFFSE 

Yesterriy’s 

Close 

+ or 

Business 

Done 

Sept. 

165548 

h-ss-o 

1666-38 



—34,0 

1700-70 

Jan...— 

1716-19 

1 740- 43 

-30,6 

-33,5 

1730-98 

175883 

Stay 

1765-80 

-15.0 

-3.5 

+6.0 

1765.45 

Sept. 

1810-50 

— 


Oct--.. 

Nov 

Feb 

April ... 
J«ne — 
Aug. ... 


109.90 

110.60 

100.80 

101.00 

30090 

100.10 


110,60 1 
111.00 
101.00 
100.90 
100.60 
100.20 


109.0-106.2 

1W.5-J10.0 

1018 

100.B 

100,1 


Salem: 15 (IS)' lota ol SO caresses, 
3.250 kg. 


--- POTATOES 


Seles: 5.600 (2.690) lots of 5 tonnes. 
ICO Indicator prices <U S- cents par 
pound) for Auguar IB: Comp, daily 
1979 120.57 (133.44): 15-day average 
118.31 (117.99). 


RUBBER 

The London physical market opened 
steadier, attracted some covering In- 
terest throughout the day. and closed 


■Yesterday's, Previous ^Business 
Month 1 close I close 1 Pone 


£ per tonne 


Nov — . 

58.50 

57,80 

69.19 -67.01 

Feb. — 

67.00 

66.60 

— 

Apr-.-— 

77.70 

76.90 

78.20-79. ifl 

May..... 

83.60 

82,39 

85J9-92.B0 


Salts: 394 (838) lots ol 40 tonnes. 


CONTINUING CONCERN 
over South Africa rallied 
precious metals values 
sharply as significant reforms 
failed to materalise, reports 
Heiaold Commodities. Copper 
was steady on expectations of 
a stock Increase in London. 
Sugar showed modest gains 
on poor beet test results in 
Europe. Cocoa weakened 
reflecting a lack of fresh 
manuacturer Interest. Coffee 
firmed on delays In the open- 
ing of export registrations by 
BrazfL Cotton came under 
pressure on the realisation 
feat recent rains from fee 
hurricane were favourable to 
the crop overall. Heating oil 
weakened as reports of 
destruction of the Kh&rg 
Island terminal could not he 
confirmed. Grains traded 
mostly lower on profit-taking 
and continued favourable 
weather. Soyabeans lost 
ground 

NEW YORK 


ORANGE JUICE 15,000 Ib, camts/lb 


ALUMINIUM 40,000 Ib. 

cams /lb 



Close 

High 

Low 

Prev 

August 

45.15 

— 

— 

45.10 

Sept 

4S.35 

<5^5 

45.35 

45 30 

Oct 

45.70 

— 

— 

45.65 

Dec 

46.40 

46.55 

46.40 

46.35 

Jen 

46.75 


— 

46.70 

March 

47.45 

— 

— 

47.40 

May 

49.15 

— 

— 

48.10 

July 

48.85 

— 

— 

48.80 

Sapt 

49.55 


— 

49.50 

Jan 

50.95 

— 

— 

50-30 

COCOA 

10 tonnes, V tonne* 



Close 

Hfoh 

Low 

Prev 

Sept 

2098 

2107 

2095 

2107 

Dee 

2167 

2177 

2163 

2175 

March 

2209 

2220 

2208 

2210 

May 

2233 

2241 

2230 

2235 

July 

2255 

— 

— 

2255 

Sept 

2262 

— 



2262 

Dee 

2285 

— 

— 

2285 

COFFEE 

” C ” 

37.000 Ib. cents/lb 


Close 

Hiqh 

Low 

Prev 

Sept 

135.86 

13G 19 

Ilf .30 

135.04 

Dee 

138.70 

138.80 

137.10 

137.71 

March 

139.70 

139.70 

138 10 

13S60 

May 

139.95 

139.80 

139 25 

138.28 

July 

140.75 

140.80 

140.50 

139 85 

Sept 

140.55 


— 

139 25 

Dec 

140.05 

— 

— 

139.00 

COPPER 

25.000 

to, eenta/lb 



Cion*! 

High 

Low 

Prev 

Aug 

61.30 



61 .3S 

Sept 

61.50 

61-70 

6130 

61.55 

Oct 

61 AO 



91.95 

Dec 

62.80 

62.95 

62 55 

67 75 

Jan 

63.10 

■ 


63 t»5 

March 

6175 

mraj 

63 50 

63.70 

May 

M.K 

Mffi 

64 15 

64.70 

July 

M 75 

64.70 

Ra 50 

64 70 

Sept 

55.75 

65 fi5 

65.70 

6R ?0 

Dac 

66.00 

66.00 

66.00 

65 95 

COTTON 50.000 

Ib, eents/lb 



dove 

Klnh 

low 

Prev 

Oct 

57 90 

68.78 

57 70 

58 BO 

Dec 

Bn. SO 

5*36 

58.30 

B9.U 

March 

59.80 

6P.3B 

50.70 

m.4i» 

Msv 

60.05 

60.50 

60 00 

60.73 

July 

59.7S 

00.25 

P9.P5 

SO <3 

Oet 

54.87 

55.30 

F5 05 

55.95 

Dec 

53.70 

54.30 

53.70 

54 43 

CRUDE OIL (LIGHT) 

<2.000 U.S. gallons, S/barrall 



LehKt 

Hfoh 

fflw 

Pi*V 


28.07 

2*. 10 

27.F7 

m.rai 

Oct 

77.5R 

77 K3 

77 38 

»7*rj 

N«V 

7TF* 

77 3? 

?7ft7 

77 79 

Dec 

27.06 

27 12 

?fi pa 

77 il 

.ton 

7R.W1 

fs.rn 

75 S5 

Pfi«»1 


7fi*7 

7S.ST 


*4 71 


7fi.3h 

?B *0 

7B 10 


April 

TfiW 

26.18 

2535 

24 71 

Mav 

75.55 

— 

— 

PCPft 

June 

25.60 

“ 

— 

25.80 

GOLD 100 tray 

or. S/rroy or 




Mbih 

1 nw 

Pre w 

Auoun 

3"T9 

340 0 

.775.0 

3W.9 

Sent 

sw.a 

3411.0 

5 

n<n 

net 

W1.2 

3442 

378 1 


Dae 

345.8 

348 3 

343 5 

.*»4n.4 

Fab 

350 1 

353.0 

347 ft 

3M.7 

April 

354.6 

3575 

3«si 5 

1 

June 

359.5 

WWI> 

3*4.7 

754.0 

Aunust 

3154.8 

357.0 

341.0 

m.g 

net 

370 3 

7b.n 

?«.? 

MR n 

iVe 

T7F.7 

37V. 5 

mi 

.m2 

Feb 

341 a 

381.0 

373 5 

374.8 

Anrll 

3*7.4 

w 

_ 

m.i 

June 

393.6 

•— 

— 

385.8 

KEATING OK. <2,000 U.S. gallons. 

coots /U.S. galterto 





Latent 

Hiqh 

Lew 

Prev 

Sent 

7415 

74.35 

73.80 

74.48 

Oct 

74.90 

75.30 

74.40 

75.28 

Nov 

75.65 

75.75 

75.15 

75.77 

Deo 

76.30 

78.50 

75.80 

78.44 

Jen 

76.60 

7t-60 

76.25 

78.75 

Fab 

75.80 

75X0 

75.71 

7530 

March 

72.60 

72.60 

22-60 

72.60 

April 

— 

— 


70.35 

May 

69.00 

— 

— 

E9.7S 



Close 

High 

Low 

Prev 

Sept 

134.80 

135.15 

133.60 

134.00 

Nov 

130.80 

131.25 

129.80 

130.00 

Jen 

128.00 

128.00 

127.40 

127.50 

March 

127.05 

127.00 

128.90 

128.75 

May 

T26.50 

— 

— 

126.00 

July 

126.50 

— 

— 

126.00 

PLATINUM 50 tray oz. 

S/troy 



Clou 

High 

Low 

Prev 

August 

325.0 

— 

— . 

305 JO 

Oct 

330.0 

330.0 

310.0 

305.0 

Jan 

332.6 

332. B 

314.0 

307.8 

April 

335.6 

336.6 

317.0 

310-6 

July 

340.0 

340.8 

322.5 

315.0 

Oct 

345.2 

329.5 

329.5 

3203 

SILVER 

5.000 troy oz. 

cants/troy ox 


Close 

High 

Low 

Prev 

August 

B40.3 

— 

— 

631.3 

Sept 

M2. 5 

690.0 

K3S.5 

633.5 

Oct 

647.0 

— 

— 

637.9 

Dee 

655.5 

063.0 

648.0 

646.2 

Jan 

660.3 

— 

— 

650.9 

March 

669.1 

675 0 

862.0 

659.5 

May 

678.5 

684.0 

673 0 

668.7 

July 

638.5 

692.0 

687.0 

673.5 

Sept 

639.1 

707.0 

693 0 

6S8.9 

Dac 

715.5 

722.0 

710.0 

705.0 

SUGAR WORLD 

" 1 ” 1T2.000 lb 


cento/lb 






Close 

High 

Low 

Prev 

Sept 

4.20 

4.27 

4.06 

4 18 

Oct 

4-35 

4.48 

4.25 

432 


4.52 

4.63 

4.45 

4.55 


4.94 

6.04 

4.78 

4.88 

May 

5.11 

6.20 

4.97 

5.0S 


5.25 

5.35 

5.15 

5-23 

Sept 

5.25 


— 

5 32 

Oct 

5.65 

5.87 

5.44 

5.50 

CHICAGO 




LIVE CATTLE 40.000 Ib, 

, cants/lb 


41.72 

42.00 

41 60 

42.05 


42.12 

42 30 

42 00 

42 72 


41.20 

41.20 

41.20 

41 12 

Oct 

39 35 

39 60 

39 05 

39.10 


Close 

Hmh 

low 

Prev 


54.90 

65.65 

54 82 

BS 30 

Oct 

56 70 

67 37 

66.60 

57.15 


58 22 

58.80 

58 20 

58.52 

Feb 

58.32 

59 40 

58.72 

59 20 


sa.so 

60 40 

59.80 

60.00 


60.75 

61.15 

60.50 

61.05 

Aug 

59.65 

59.65 

69.45 

60 02 

LIVE HOGS 30.000 Ib. 

cents/lb 



Close 

Hflh 

low 

Prev 


4470 

44 80 

44 00 

43.80 

Oct 

37.95 

38.62 

37 90 

38.20 


40 30 

40 90 

40 20 

40 90 

Feb 

41.90 

<2 40 

41 72 

42.27 

April 

38 77 

39.25 

38.50 

39 30 


MAIZE 5,000 bu min, cento/ 56 lb-bushel 



Close 

Hiqh 

Low 

Prev 


323 0 

235 0 

2304 

234.4 

Doc 

225.4 

227.6 

223 4 

227.4 


233 0 

235.6 

231 6 

235.fi 

May 

237.4 

240.0 

235.4 

240.0 

July 

237 6 

240.0 

236 2 

240.2 

Sept 

227.8 

230.2 

227 0 

230.4 

Doc 

225.0 

228.0 

223.4 

228.0 


PORK BELLIES 38,000 Ib, eanto/Ib 


Aug 

Feb 

March 

May 

July 

Aug 

Close 
48.65 
58.72 
58.45 
80 30 
60.10 
58.30 

Hiqh 
51.10 
60.3 5 
60.20 
61 80 
61.85 
60 JO 

Low 
41.60 
58 42 
58.20 
60.03 
6010 
58.30 

Prev 
49 60 
59 95 
53.72 
61 .45 
61 55 
69 65 

SOYABEANS 5.000 bu min. 
cents/BO Ib-isuabal 


Closa 

Hiqh 

Low 

Prev 

Aug 

520 4 

534.0 

5304 

632 8 

Sopt 

S10.fi 

S20.4 

610.0 

621 J? 

Nov 

513.0 

524.0 

513.6 

524.4 

Jan 

522.4 

532.0 

5H0 

532 4 

March 

532.6 

541 a 

631.4 

5420 

May 

540.0 

545.0 

539.0 

548 4 

July 

543.0 

5S0.4 

543 0 

551 6 

Aug 

538 6 

547.0 

538.4 

6460 

Sept 

537 0 

— 

— 

544 0 

Nov 

535 6 

540 0 

S35.0 

541.0 


SOYABEAN MEAL 100 tons. S/ton 


Auq 

Sept 

Oet 

D« 

Jnn 

March 

May 

July 

Auq 

Sept 


Close 
723 7 

124.5 
126.0 
1791 
130 B 

133.5 
135 5 
138 0 
139.0 
-140.5 


H*fjh 

124.0 

125.4 
1270 
1700 

131.5 

134.0 

135.6 
13E.5 
138.5 


Lnw 

1230 

124.0 

125.6 

128.7 

130.3 
133 0 
134.5 

137.3 

137.0 


Prev 
724 5 
125 4 
12G 9 

729.9 
1313 
134 0 
135.0 
137.8 
1375 
139.5 


SOYABEAN OIL 60,000 Ib, eanto/Ib 



Cfotra 

Hiqh 

Lew 

Prev 

August 

22.57 

23 30. 

22.50 

23.57 

Sapt 

22.55 

23.40 

22 50 

23.50 

Oet 

22.60 

23.10 

22.37 

23.37 

Dec 

22.50 

23.10 

22.37 

23 .31 

Jsn 

22.60 

23.20 

22.50 

23.40 

March 

22.80 

23.40 

22.73 

23.60 

May 

23.00 

23.50 

22 95 

23.50 

July 

23.05 

23.55 

23.00 

23.60 

August 

23.00 

23.50 

23.00 

23.45 

Sept 

22.91 

23.30 

22.91 

23.28 

WHEAT 5,000 bu min. eents/6(Hb4KMhe( 


GIcm 

Hiqh 

Low 

Prev 

Sept 

£93 S 

298 4 

233.0 

298.2 

Dec 

307.0 

310.4 

306 0 

311 0 

March 

311 4 

314.0 

310.4 

315.8 

May 

302.4 

303.2 

300.4 

304.4 

July 

290.0 

281.0 

278.2 

282.0 

Sapt 

283.0 

— 


28S.0 


'■uiuuyv iuu«d K. I U 

18.50 (ssmo) cants par pound. New 
York fin 583.0-S7.0 (582.0-85.0) cents 
per pound. Hnrdv and Herman silver 
bullion 638.5 (630.5) cents par tray 
ounce. 


X * ~ s 

_ «. L* ■ " — 
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LONDON STOCK EXCHANGE 


nnaocial Times Saturday August 17 1985 

S3 E: DEALINGS 


IWARKET report 


Markets maintain firm undertone awaiting moves 

of lower base lending rates igfl 


STERLING ISSUES BY 
FOREIGN GOVERNMENTS AND 
INTERNATIONAL INSTITUTIONS 


umm <Wllwrtr»> 

graffi* a. f i. 21- 


. Account Dealing Dates 
Option 

•First Declare* Last Account 
Dealings tions Dealings Day 
Iuly29 Aug 8 Aug 9 AnglS 
Aug 12 Aug 29 Aug 30 Sept 9 
Sept 2 Sept 12 Sept 13 Sept 23 


Australia (Commonwealth) StpcLn iflia 
(£30 pd) OOi'n ** «H i- liWUi 

EuraMan^nrestment t tank ; lOtetn 2004 
£88. TIMLa 2002 £104 r S j 
Finland I Republic Ol) n'WU 2009 

tMar^DicrMn^DOE Be 

Inttnuttoital tank tor Rk 0« 9<MCLr 


Br«M VMKJT V«HK.«S £8XU1 **t '««. 

{%&?& i&yfy* pet* «« 

W 1 «_? 5 ikv*BcOb 1989-94 


! Ak« Vum Tovj-cOb I9W-9- 
Tab 5ccW tti* -*3 




1990-1 ??5 


imminent I30p per share offer, 
possibly from Bass. Wagon 


NawMfm" dealings may tak» Finance, m ean while, jumped 7 


p«w» frwu 9 jo «m tm businas* dan t0 72 p m response to the better* 
_ ' , , than-expected interim results. 

Optimism that the authorities while Woodchester put on 3 to 
««d soon signal approval of i 7 Qp. Elsewhere, renewed con- 


SHARE PRICE MOVEMENTS 
IN REAL TERMS 


would soon signal approval of 


lower bank base rates increased cent about their South African 
yestenday, but London stock mar- interests left Standard Chartered 


FT-Actuaries ALL- SHARE Index - 


kets looked jaded as they closed 6 down at 452p and Barclays 5 
the first week of an extended easier at 388p. 


trading Account. Government 
bonds opened the session 
brightly, but brokers' orders 
slightly favoured sellers and 


and the £9Sm acquisition of vised proposal which involves an s£ta on 

umroyal Inc of the Ujs. H. W. immediate offer for the company. S^Viir- 

ToothlQ reflected vague takeover Charterliouse Petroleum, in the jESbiTtSESj ilutxLaja 
hopes with a rise of 10 to tflOp, process of merging with Saxon, ^tow, M ** le *" ***** 
after 200p. while renewed spent- gained 4 to 86p on rumours that 
Iative buying lifted Parkfield 13 another prospective buyer for the CORPORATION I 
more to 137p. Star Computer, company may emerge. Elsewhere. 
aided by call option business. Carless Cape! put on 6 to 151p Ba rer?/ coro i 2 w 
advanced & to 58p. while a com- on thoughts that the group could Binii&ram District 
bication of recovery and bid he the sector’s next takeover c 2”2* UgL 
hopes left Manchester Ship Canal target. c^rwitn RStorafcm 


Royal Insurance fell 17 for a 
two-day decline of 28 to 675p 
following comment on the disap- 
pointing interim results. Corn- 


hopes left Manchester Ship Canal 
up 6 more at 380p. Dupont 
hardened If to 41p on news of 
SaviUe Gordon's near-7 per cent 


Stain (Kingdom on UltptiLn £104!*, 1W-TW0 ^ 1910-1909. fcl 0 ® 1 *- 
IISiKLn 2010 £HM 3 r (lirSV . ■£«*■ ,muoM ISO 1L- 114 / 8 *. TncLB 

U £?&< *»** 1S !« KL " =°°* Bwi*J«k*W. OOP> 18 TO.WPCW 

J3L£*SL* KM * 7 *pti» ioaa-199* 

CORPORATION A COUNTY SBU® “ 2 * s „ 2 * 

lai^cstT 19* £101-« StIS:L« 19M?20« «7 »»»■ 

■aSiMSll Dmlet C0Mntn 1< ' ,Brftk a2Sf« Id’MjtaDb ] 982 - 1987 ta9l> 
3**PCS*.£» .12,-8) 8 fi 1992-1997 C74 *?*■» 

G^i-mlan R«Blonai Council 104peStk 1985 


CORPORATION A COUNTY 


JKtft 1992-1’997 £74 


Golds slump 

South African financial mar- 


£S9 ‘J . 

tt’jrjifrirh (London Borowh) l1ta»C5W 
. 14.56 £99 ’i 


prices only just managed to hold merelal Union, which reported 
early gains. Currency movements better -than -expected first -half 


stake. Elsewhere, Press-inspired kets gave ground across the 
improvements of a penny or so board reflecting widespread dis- 


H-llCorp SW Ha t fas) £29 C12i«) . 

IvUnoton Coro 124 ,dcSw 1986-47 £10QN 
Knostaotr* Ctwtsoa HAtocSOt 1985-87 


K aaww i C 

llVIYpOOl 3PQ 


initially affected equity market results on ‘Wednesday, softened 
sentiment, but leading shares, 3 a f ter profit-taking, but dosed 


other than international stocks g hiSier on tiie week at 229p. 
and overseas earners, later rallied General Accident gave up 10 to 


to leave the closing tone slightly 
mixed. 


630p and Snn Alliance relin- 
quished 5 to 520p. Life issues. 


m 

c. 


were seen in Sutcliffe Spealonan, nppointment over State Presi- 
at 48p. and D. F. Sevan, at 26p. dent Botha's inconclusive speech 


Liverpool 3PtS»c 1942 £231. H» 8) 
JJ-swWer lt.SBt 2007 £106 <r U 0*0 
N-wra 'tlr-U DorvTyr* 1 1 ’.ncSCfc 2017 


FTexelio Castors and Wheels re- to the Natal Congress. This 
vived 10 to 92p and Sketehley dashed hopes of any significant 


£1MH 1. <14'8> 

C0fD_5peStk £24': «2-B) 
OJS!»J -Met Borounn Council 11 . 
6,01 I13C8X 12.40lKStt 


2?12« 6101 ,lSc#x 'T^iaoeStk 5 2^2 

sgfei , jeR. i i8anaf 

ilOl 65 * ' 9M ^ S lZljDCSUt 198-f 

TVnj^Wetr CC 12 pcSUc 1988 Cioolk 


'-Actuaries AU.-9IARE index 
A4M*dtor<nOsUoa 


moved up 12 to 358p. Bine Arrow reforms in Pretoria’s apartheid 


continued to draw strength from policy. Fears of a consequent 


The reason for cheaper money ^ ^ ot her band. Improved in 
enthnsiasm was again the sterl- ouces. Legal and General gained 

1n<r wnihmA. Tt _ - r, 


Press comment and finished 5 escalation of civil unrest coupled 
dearer at 175p- MGD added a with the impending strike in the 


Ing exchange rate. Xt moved 
above $1-41 at one point and. 


5 to 718p in response to Press 
comment and Pearl edged for- 


-ana wra «m vm «• w> wre w* «ao «n was 


similar amount at 10p, hut Oven- Republic's gold and coal mines 
stone fell 3 to lOp os concern saw the Rand dip at one stage 




c-® 

CAP Grow HOpJ 148. New HOP) U* 8 

Cwoa anBlnMrhu) 3i2 5 ?f5ia» <S,,> 

<9!B). ICtocM <C1» aa (««» __1 93H 
Carlton laduatrle* : • , 3Btta19S*-l?PJ 
CtrnngtBii vlrell* «35pt»J 

sSSSpm au.86 nwa». MM- 

1989 £T3 « 8 l». 7peOb ISSi-IMB tao 


h 5. lOUacUt 1992-1997 £83 >J 4i» 
<14181. lOiipcLa 1991- ■»« “* 

CrtUc Han wi _(5P> 101 irCOJS 

gSSU?‘.3SSS d .’.S7 ®> 3 S*» 

•jSBBJitti’isrSjSOT.SB 
s^srtEhir’^e-s 1 « 
jBEnss'h** 


with the key three-month inter- ward ^ guj ahead of next 
bank slipping lower, some Wednesday's mid-term statement. 


thought it possible that the Bank 


surd to £U5 ahead of next ahead of the Interim results due 
ednesday's mid-term statement, cm August 29 and firmed 4 afresh 
Among new issues, recently- to 287 p. Biotechnology group 


Babcock International rose 7 


of England would cut inters- i^tron encountered profit- Novo Industries B remained on 
tion rates in UK money markets. « n fln imwilline mar- offer in the wake of the nnnr 


u, isn* bSsrsKiSd » 

increased interest ahead of the £2T-,® ¥ 8 **- 


over the South African situation, saw the rand dip at one stage 
Leisure issues remained selec- to an all-time low against the 


UK PUBLIC BOARDS 


interim results, scheduled for 


tively firm. Chrysalis firmed 5 dollar. 

for a two-day gate of LB to 198p. Conversely, bullion continued 
while First Leisure rose 4 to a to perform well and rose $&25 


uon rates in UK moneymMvets. aD d i m an unwilling mar- offer in the wake of the poor August 28. Baker Perkins put 

ket, reacted 24 to lB8p, thus results and shed 2 more to £19. on 4 to 194p on response to f?«£ d 5 , ? er buyinS “Merest 

ing its Intentions. Hopes re- ^ previous four da,s Courts Up again lSS ^SS’ a'SSple Sp^S ^ a «^nct turn for on overnight indications 

2SSL1®'JS , 221SJ Breweries remained in fine Leading Retailers finished the to 30p for the same reason. 


Lucas took a distinct turn for 


Golds opened lower in London 
on overnight indications from 


Ob 198S-8B CT 8 
rt*n* Port Airtftroylt 4aeSUc £24 

C sr^ , r£?ss^ w * rt 

Perth Ports Author Sv 31wac Fund. £2« 


rr n ^ r, ***** » bid nnnonrs WaU Street and thereafter suc- 

to 30P for the same reason. r#CTrfjPfl(l — r_- - cumbed to persistent — ” 


F fi r 3 la) PBrt * Autf,or ^ 3l*oc nm4. £ 20 * 

^rTzJs 001 * W *** r 5, « s *k 1986-88 £86 

^^° 0, r^’.s W *tSL, 3pCS S c A 19SS-20m 
£32U ffl/8) 6> St *’ n<a R ** Jo,nt S«0b 
9ert_'ft. ^**ton_ Airtfc. SpcStfc A 142949 
l-ws» 1987-90 £77'. 
3'jpcOb IWsAs JB90. 


Coats Pwoo* *ocM <£ 1 ) 34 M2/8I. 4J; 

C »«' 6 ‘V^in^K < 


endorsement of cheaper borrow- 10 moretn reek « note SiMTuScdUto resurfaced and the dose was a onnbed to persistent small a ^ m a i«» 

ing charges would be made nest whneWhitbread A advanced Bnrfon°fpii v^tn^Wn eii net X s higher at 32Sp, after 331p. selling from both Johannesburg s SSi' 4 ^, lr E '«“^5J9§!'9v ft £77^ 

week, ^viding the pound re- S 'VSStt&'iEgi m 

Slightly better news on Inflation 7 t0 8 qS nSSSLiS^ on revived speculative demand. sporadic bear rovering which left COMMONWEALTH GOVT- 

balance at 79p amid vague sag- 


C «Mn <HMfft <Zft l 42 «14I9» 

Cotan fA) -CO. f20o» 4*0- 50 <1*g» - 

Camblmd EnallMi Start* Gp 7*.peW («1» 


mains strong. 

Slightly better news on Inflation 
— the year-on-year rate eased 
below 7 per cent last month — also 


Camblmd EnflIWi SWl* Gp 7»,pCF-T (M* 
C^t^'fJchnlQW* <10pl 130 mm. N« 
Com ^AWnfn Int 7‘jpcLn 1971-1990 


Fraser’s 26.1 per cent stake in 


Debenhams. W. H. Smith A, up compensation hopes with a rise 


u«iaui.-r ai la h auuu '»6“= «~s- to 24Sp initially, settled a couple 01 1 U 10 itwp, wane rvnw favourite •* 

gestiems of renewed buying by of pence lower on balance at Chadbnxn gained 8 to 132p and JSISjw 


to 169p, while Porter 


on revived speculative demand . sporadic bear covering which left 
DBG. a per ennial takeover selected issues above the worst 


KimnnrtoH markers fkintrarv To ^ m Kcutc wwei ou uAiauuK ai uumonrn gameo. o id iwp auu. 

SSSSLSSSL . in M* *5? * ^ tt. company is scheduled Desontter Br«. 6 to 163p. Weeks 


expectations, opening dealings in 
the new Government stock were 
reasonably active. The authori- 
ties were not called upon to 
supply stock of the £800m issue 
of Treasury 9$ per cent 2002 (£25- 


ior a gain on the week of 35 at m «mouuw «c^jsi nguxes um Associates nrmen a penny mure z - * - rta-i • ~vFi» 

333p. While B.lha.e» added 3 Wednesday. Takeovef specula- far a twhday jump it 8 to 18p, far DRQ 2^11^baS s£l«S 

at 48p. Greene King, on the Don continued in Owen Owen after 19p. on details of a sub- StSkJ 

other hand, encountered scat- which hardened 10 more to 390p si diary's acquisition. Leading ® SjSSf^JSS* JJ? 

,e«d pMb aud eased 8 the.shar.es h„e, riae, p faia «*««*«>> SM frpm SffWSSS ESS ar^p^^LtaS 


to announce a^^jal figures next Associates firmed a penny more 
Wednesday. Takeover specula- for a two-day jump of 6 to 18p, 


tion continued 


uaidYbut tire price momentartiy to 204p. week following the purchase of mt of Nippon and Hawker 

touched SSibrfore StfS Building .issues were^ undej- an 11.6 per cent holding by Clay- cheapened 4t0 385p. 


OfterGn? were 1 } bSef in° Se P inned b - v Reaper money trends 
other Gilts were } better in tne and made further progress. 


early trade but most gains were „ . . t - 

trimmed to aronnd i as starting 9??^ S^rik^of 4 ^ while 
iha c hi«rh t&i 11 on tne weeK or /a wnue 


tn l R 45 n t Leading Foods traded cpiietly strong ran' faltered. The onset for a decline on the week of 27.9. 

J? and closed with little alteration, of light profit-taking in the South African Industrials also 


vounte, advanced 7 to 203p Losses among heavyweight 
aided by good first-half figures Golds extended to over 3 points 
from its New Zealand subsidiary, as in Vaal Reefs, £51 f, and Band- 
buzI, often mentioned as a pas- fonteln, £96}, while Buffels 
ble suitor for DRG, rose 12 dipped If to £2Q|. Similar con- 
ore to 465p. Elsewhere, com- di tions prevailed in the mar- 
ent on the interim results gin&ls with. Durban Deep 55 
Ipoed 7 from Good Relations lower at 688p and Marlevale 18 
225p. cheaper at 97p. The FT Gold 

The Property sector’s recent Mines index fell 21.0 to 309.3 


COMMONWEALTH GOVT- 

Jw ElKtrtetty BDcSdc 2000 £72 <12JB> 

FOREIGN STOCKS 
(coupons payable fn London) 

is har«.’n» , BP« 

to) 6HPcStle 19B3-BB 

SMir iGovemrawit of) 4pc £41 <W8) • 

'Ci^toanc* WipcCmr Bd* IBM £1 03V* 


C «*• AIm*n Int 7‘jpAn 1971-1990 

K11S2 f12{V>- 7>jgcOn 

T9 89*1994 US CT4I8). 1M4- 

7 Uocun 1994-1998 £76 >1 7h, 7*«pcLn 

Crown Hum 7»»pc7f f£1> SR 

Growth er (Joan tdvnnS HkJB* th—n 


CnllaiSu indMliivA.li aoos ai HZ 

*». BAoCLa 1999-2000 *135 3 


STERLING ISSUES BY 
OVERSEAS BORROWERS 


Da«t«a and I 

Ptbaitain 


1988-1991 £82 fI4/» 

cPf l£ 1 l 80 <i»n 


BCPf 1*1) 80 <181 




renewed demand in a restricted 


eged Sac* frum me day', high « g^pmdMC 

me weaker dollar couHnued 
to stifle enthusiasm for com- JSSS^i 
p antes which draw a sizeable tn 

income from the U.S„ but numer- continued t°^ John 


M9rfr . t uttori wv_>„ e 7 4 . but secondary issues displayed absence of further support left displayed substantial losses, 
SotT 61 faiwe ??°?. 1*12 several noteworthy movements. Land Securities 3 cheauer at 3Q5o notably OK Bazaars, which fell 
Sth' thSm 8 a A vans came under selling pres- and ME PC a couple of pence off 60 to 350p. Barlow Rand, 317p, 


C na t i»°£zh. Awm TQUBcLo *» 


1996 £77^. gi«x£n 1986-1991 SBO't. 
7 Uck£b 2002-2007 £K8 . 7>,piJ.n 2002- 
2007 £70 2 . UpcLn 1993-1998 *427 


ous good features appeared 
among other first and second-line 
equities. Despite news that the 


Squirrel Horn shed 3 to 26p Estates remained firm at 164p, 
following a withdrawal of specu- up 2. Residential property 


and Sooth African Breweries, 
210p. gave up 23 and 28 re- 


spectively. 

Johnnies 


hardest-hit 
dosing 6 


Evered-led consortium had in- 'aMFC 

creased its stake to just over 20 373p,v^Ie recent^ dull AJOSG 


per cent. TI ran into profit-taking SRjSS: 

and surrendered part of the Elsewhere, Magnrt and Southerns 


recent sharp rise. Measuring the 
trend of 30 leading stocks, the 
ST Ordinary share index was a 
few points easier throughout and 


Buyers continued to favour John many’s proposal to buy-in 15 per • 1 v Awp ’ ^ 

Laing, up 6 more at 287p. and cent of its equity following a wlthdrawal of specu- up 2. Residential property Jobmues were hardest-hit 

Georra wimnev 2 better a tl38n Anart fmmRHH.h Teieewm to**® suport- On the other hand, developers continued to attract among Financials, dosing 6 

SSStt^ISrtSHtaS ad which hSS Jf a reSirS Whitworth firmed 5 to 113p on buyers on hopes that lower mort- points lower at £57/!£iglo 

Hill revived with a gaftf^rf 6 at pence tol97i> the Ew^riral suggestions that the shares were gage rates would boost business. ^American Gold fell half that 

™,^rful? tSStly *111 AMEC. Son. inc !.’V***.**fj!*9U* gfiJ'gZS F *! ZhSrt ri 

sresss ?sr^ ul ~vs Pi sr y o t -b ^ afasas jrs 

STSTfcSrSJS^STrf «L B cm^ -A- e to IMP. nop. nsevtere, mi „ n ^.ent, but Consolidated Cold 


11012) £28Vi — 

c ^ c « N i^nj?^ ra £,iia * «»« 

^ 113 !? <Kln8,,orn °0 ISncLn 2008 

|aton Finance 12i]pcLn 2014 £)09-1< 

jf%£Sf%SS£ * 14 ^^. so, 

"sapw. n ifiKiS^ 9 ^ 


IMU Cran 6ocPf (£11 48 nziMi7>jncl» 
1989-1990 £8714 <1*18). lOkoffCDb 1999- 


1989-1990 *8714 04 

■SBJW&* h«« 

(i«n . 


8). lOkdpcDb 1999- 
S.TSpcPf <*1> 98 


sssi^risSr^s flViSB. 1988- 

i%7 oiftTirtSeM JHJSS3* 
Dowtr CKn»,7p6U» 19IWM1 
Don lap TtatUea 8>tacP f -<*1l 86 02/8) 


l*uuiu» luwer ac mi, Anglo i B 

^American Gold fell half that I B ANKS, DISCOUNT 


dosed the day a net 2 dawn at B?? 0 ® 1° , 2 TfP. a * ,ea ^ . °* n ®f t 
974.7: on the week, the measure Tuesdays balftimer and rerently 


put on 6 for a two-day rise of following comment on the first- 
18 to loop in the wake of a quarter figures. GEC gave up 4 
broker's lunch, while Alfred to 188p, as did Ratal to 156p. 
HcAfplne hardened a couple of STC, still reflecting the recent 
pence to 272p ahead of next poor Interim results, shed 3 to 
Tuesday's half-timer and recently 85p. Elsewhere, BSR also re- 
overlooked McCarthy and Stone mained a friendless market after 


Bank of Ire 

Barclays bmi 


e-p 

SS.S^^’WmiS <MI " 

ERF (MkteU lOpcFf B4_C13/8) 

<1?fW 




resilient, but Consolidated Gold 


was 152 up. 

FNFC below best 


Cliffords “A" 6 to 126p. 470p. Elsewhere, comment on resilient, but Consolidated Gold 

Miscellaneous industrial leaders Sl^ffijSS 

o nUked b^. BIS 

end feu io to 348 p. while on- Oils irrceiilar £i„ Svsjfis, S IZJ, 


ttf> *2?" *« 671 « «a»- 

n«no>u3 “ — 


Ehan and Robbta* 


Ebon and RoUHn 
Efswrtck-Hopper 81 
Ely* IWImtaM 


44 8 ciam 

<14/8) 


aS* fim 


dr'fna/a?” 4,5 <,3,a> - No " vt» «*« 


fl/Ji (1,2/0) * — 

EP?"IS *ffi& , "o , 5i;.“,IWJSg 


picked up 10 to 240p. 

IC1 opened lower on currency 


disappointing trading news and 


rency influences prompted a 
reaction of $ to £13 in Glaxo. 


Oils irregular 


in a thin market to 145p for a 
gain of 25 over the last three 


majors virtually trading sessions. 


SSiSTS^TUtfff «SS^ ( °SS BMnjwjriur 

which were resumed on Trust .^Vcd a iew pS^S ‘^3“^ iT*t^S? fa“LSk G ?IfiecSn e a?S 

Tuesday after it* sprnnd msinr 907 n iricowtifi-o rra irinnrMi Kharg Island ofi ter minals , m London reflecting the firm i 2 *Dc£n 2002-07 


Lwfltajd Nortfc Cantrrt SacFf <*« 41 
Bsoic 7ocPf «1» 

IgoS°kffit **• ,2 ^ 

RM BfW 64 


Email* Start* 

English CMn* 

^^TEl5«rta OtaOb 99 flam- 7PCOb 

frtataji ^M.) 4<jB) 

i ^s%sr^s?XM 30 1 


Erode Group BpcLa 120 
ExcaUbur Jtwtfltry 


Perennial bid favourite First Influences and thereafter ffuctu- 
National Finance Corporation ated narrowly prior to dosing a 


returned to prominence in the net 7 off on the day and 32 lower 
banking sector, rising 8} to 123p, over the five day period of 650p. 


ated narrowly prior to dosing a which were resumed at 2}p on 
net 7 off on the day and 32 lower Tuesday after its second major 


after 125p, on revived speculative 
buying aroused by talk of an 


USM-quoted All da Holdings six months. Improved 1£ more 


Tuesday after its second major 207p. Elsewhere. BBA advanced 
re-financing package in less than 8 more for a rise of 22 on the 


further buying interest to 14$p. 


week to 104p, after 106p, follow- 
ing impressive half-year figures 


Quotations continued to trade performance of bullion. Poseidon 
quietly and once again settled advanced 10 to 226p and Gold 


with small irregular movements. Mines of Kalgoorlie 12 to 565p. 
British Petroleum were finally a Sons of Gwalia rose 4 to 146p. 


BREWERIES 

AM led- Mr on* 7’jpcPf (£1) 65d 


excalttsur jmellcry 

Bgjr'ss&str'.sr 

FlST* 57 04^8) 
^|SgS?S£l «PCU. 102 > 4 

lOpe 

La 1 1S <14V®> 


FINANCIAL TIMES STOCK INDICES 


RECENT ISSUES 


couple of pence dearer at 540p. Traded Options had their best 


after 543p, but Shell encountered session fbr two weeks. Total 
late offerings on reports of a contracts strode amounted to 


. Iri! 0 ." V afl * _ 7 ’jpew (£ 1 ) 650 BUpcDb 
1944-89 £84. 61«pcOb 1BB7-92 C7S \ I 
<1ZW. 7lotaDb 1988-93 *78»r f1*i8). 

Batx 4pcPl (il) 34 (14/8). TpePf t £13 «3 
» 3 < lf£gp 1»*V-S2 £7ta? AtaOb 
1 987-92 _ £89 li. 4’jocLn 1992-97 £56 


*iT I *S~ 1 

85.70 85.7® 
88.06 88.64; 
B74.7 976.7) 


» I *2? 


fire at its Singapore refinery and 8^17. British Telecom led the I 
closed 6 cheaper at 672p. Burmah, way with L323 calls done, the I 


. G— H 

AtaHuiu ViPcDb 7ft 
»*. TStaAn 


EQUITIES 


a firm market in recent days on August 140's and 200’s accounting j & 


speculative buying, softened a for 289 and 445 trades respec- 


Tjopcui 1992-97 aiMri 
B*ut Inwtsts. GpcLb 1985-90 


Gen. Etoccrtc TlpcLn 7th W*. 71«tf.n 
EMctric Own Cm. Cpo. 8 * 3 *>cLn 
floral 1 Stator* SvLT&cla- 


SodalnstOo Brovy«rle, 


Government Seem 85.70 65.7 

Fixed !ntore*t as.oa 88.8 

Ordinary e_..~ 874.7] 876. 

Gold Mines 309.3, 330.3 

Ord. Olv. Yield 4.83) 4.8 

Eamlnse, Yld. »TuH) 11^8) UJJ) 
PIE Ratio (net) C)~— 10.38! 10.4 


88.84 88.55 88.6 


876.71 866.C 


85.71 B5J« 
88.58] 88.44 
964^ 888.6 
349. 1 j 557J 
4.8 b[ 4.87 
llja 13.88 
10.3a 10J39 


couple of pence to 293p. but tively. A lively business also 
‘ Lasmo improved that much, to developed in Land Securities 
« ■ So' o ^P- Secondary issues were which attracted 691 calls. The 
lo E«S**45 dominated by the latest develop- short Gilt option contract re- 
fo o?j“-e ments in the Saxon/Enterprise turned to favour with 597 calls 
° situation. Saxon, which earlier and 256 puts transacted. 


f VPsh 




« | High Low 


BuliMr (H.P-I H. 

jiim. ,alpc2wi 

Dmnportx Bmta 


JMU" 1 * M 


Total bargains (Est, } i 82,141| £0,81 20.647) 22,Q9sj £1,559] 20,05a 37,724 
Equity turnover £m.[ — 388.19: 381.69; 347.54] 36U4 364.06 222.87 

Equity bargains — 19,036 17,884] £0,018 23,018 17,888! 14,257 

Shares traded (mlV..) — 204.^ 1BB.S j l8aoj 177^ las.sj 128.8 


38 F.PJ 
50 F.PJ 

— F.P.J. 


LEADERS AND LAGGARDS 


44tojBalllia GTd Shin Npn. 44to — — I - I — I - 


V 10 am 972.8. 11 sm 974.4. Noon 974.4. 1 pm 873.5. 

2 pm 973.8. 3 pm 974J 4 pm 975.3, 

Qsy-s High 976.3. Dsy's Low 973.5. 

Basis 100 Govt. Secs. 15/10/28. Fixed lot, 1928, Ordiiuny 1/7/35. 
Gold Mines 12/3/55. SE Activity 1074. 

Latest index 01-248 9028. 

• Nil -10.00, 


bgZ.7] 2.1 


HIGHS AND LOWS 


jSInoaCompIlHfn 


S.E. ACTTVTTY 
INDICES 

i A Sf8* I 


— F.P. 10/9 16 13 Do. Warrants 16 — — — — 

170 F.P.29I8 190 165 Brad stock Bp. 187 -5 bflB.25 8.4, 4.015.0 

>30 F.P.24/7 134 99 Brent Walker lOp. 118 63.6 8.6 4.3 10.1 

275 200 10/9 2B3 128 British Aerospace Mp 185 +6 13.65 3 l 6 . 4 J 6.7 

185 100 — 126 117 Britoil lOp 185 +8 113.0 3.0 8.® 6.0 

180 FJ». — 152 131 CAP lOp 180 ul.6 4.9 1.419.8 

180 F.P. — 89 7? *CCA Galleries 10p^. 87 ...... bfl2.55 2.8 3J» 13.1 

II II F.P. — 48 38 * Cannon Street Invs. 38 — — — 11.7 

(I B FJ».30(8 100 93 *CobmEmerkiMinss 93 - — — — — - 

J11B F.p.1 — 188 118 ControlTeehniquesjSp 126 ~1 bfl2.7 2.7 3.lJl8J 

TV F.P.l 8/8 110 75 Explrt. Co. Louisiana^ 80 — — — H — 

!51 — s® 51 «Dean Park Hotels.... 61 - — — — 

•J52 F -P-L 6/9 J ®2 l ®0 *FKB Group 6p 155 1.78 3^1,6^7.7 

160 F.PJ26/7 12Q 1 85 Rrst Security lOp — 115 u3.8 a. 6 4.3^1.4 

lr.97 F.P.126/7 77 68 Green Property Jr.ffip 68 18.67* 1.5 3.8 26.7 

H II F.PJ — 460 .380 &Heavltrae Brewery. 386 10.73 1.5i 4.0 18,6 

"V |F.PJ — 1450 345 Do. 'A' Um. Vtg.Ord. 345 10.73 1.9 4AH.7 

7J?5 9,9 I 1 * 8 ‘wtron 198 —94 bpl J6 3.9 0.8)41.0 

4110 1F,P.. — 1112 ; SB '^Lewrnar 105 +S U2.6Z5 3.0| 3.6 16.0 

** ;FJ.i 9/8 * 49is, 44 (London Tst Writs—.. 49 if + 1 — I — — I — 

~~ 1.0J 3.6 2.dR7 

bl.B| 4J 2.1 14.3 


Percentage changes since December 31, 1984, based on 
Thursday, August 15, 1985. 


SgdWK* 4 * - 

11 fiSS t£ii iso 


^r^s^V^'nT’na/e). 

(Unco Grow 6 W» <50p) 36a, (14/Bt. 

SSsrdH msn 

<&SJ. PhotosfepMc Prods ClOe) 90 

Ss^Mat 7 5pcPf 43,(1478X 7a-ocPf 100 
G^t-^^StS^ Stasia 41. M 

«14rsi ... 


OM IJJKIBtaloDb SSb 

tixw- 10>»cm 974 n4!/8) 


185 100 — 

180 FJ*J — 

150 F.PJ - 
II II F.PJ — 

(i o FpJ.aofa 

SUB F.PJ - 
5V F.P.l 8/8 110 

151 F.PJ — 

1 140 F.PJ 619 

160 F.pj26[7 
lr.97 F.P.126/7 


Insurance (Ufa) +31.59 

OSes Equipment ..... +30.13 


AJIShsra Index '+ 620 


r.r< — 
F.PJ 619 
F.PJ86I7 


F.PJ — 460 380 
F.PJ — 1450 345 


1.76 3. 

u3.S 2 .< 

12.67* U 

10.73 U 

10.76 U 


SJ 1.627.7 
2.6 4.3hl.4 
1.5 3^ 36.7 
1.9 4.0 18,6 
1.9 4 j4'H.7 


Fixed Int. 


High 

LOW 

High 

Low 

83.87 

78.02 

127.4 

48.18 

(M/7) 

(U/l) 

(5/1/56) 

WI/76) 

88.74 

82.17 

150.4 

50.63 

(W(7> 

(M/1) 

(28/11/47) 

(6/1/76) 

1024.5 

911.0 

1024.5 

49.4 

(SSrl) 

(26/7) 

22 / 1 / 86 ) 

(S6/G/40) 

536.9 

298.1 

754,7 

43.5 

(I5.-4) 

(B/B 

(16/2/86) 

126/1D/71) 


Dally I 
Gilt Edged | 
Bargains.— 
Equities 
Barsain * — 1 


Value .800.8 1771.3 


** ;FJ ».1 9/8 I 4Big, 44 

<65 iF.P.’ — ' 72 i 68 
144 F.PJ — ! 54 46 

120 T.P.-95/7 ,118 ilOO 
>06 ;F.P, 4/9 107 90 

J170 ;FJ>. 9;8 ,170 H38 

«»9 F.PJ 9/8 122 102 

150 F.P .1 9/8 125 : 95 

>10 -F.P. — 110 104 

573 |FJ\: — 98 74 


Telephone Network* ...... 

I Packaging and Paper 

I Storea 

Insurance (Composite) 

News papers. Publishing 

Shipping and Transport 

Metals and Metal Forming .. 

Browers and Distillers 

Motors i 

Other Industrial Materials 

Financial Group 

Contracting, Construction 

Other Groups 

Banks 

Food Retailing 




— « i j I Consumer Group — + 8.55 




123.3 113.9 


150 F.P.: 9/8 125 : 95 

>10 -F.P. — 110 104 

573 |F_P.! -- 98 ■ 74 

>10 iFJ9. 30/8 130 1117 


Insurance Brokers 
Building Materials 


+30.13 Teatnss + 6.77 

+25.44 Oils '+ 8.02 

+24.46 500 Share Index + 5A6 

+23.37 Industrial Group + 5.35 

+23 SI Health and FTsshold Products + 433 

+22.18 Property + 3^2 

+21.52 Merchant Banka + 3.64 

+20.07 Mechanics! Engineering + 3.44 

+ 13 A3 Investment Trusts + 2.15 

+12.64 Food Manufacturing + 0.67 

+12.62 Oversea* Tractors ...... — 4.60 

+12.29 Capital Goods — 5.11 

+11-82 Leisure - 5.16 

+10.86 Mining Finance — 7.84 

+10.47 Chemicals - 7 £9 

+ 9.43 Tobaccos — 10J6 

+ 8.55 Elsctricafa —13.42 


«£1> 140 

H t'S5® trtMtrr etapeu 2000-05 £62 


*13/87. lOhPCOb 97 m t14*o) 

HSU Easlnagtos 5.55otff 6 5b 

Haa«n>** Cno raAbjsi 40 ttarm 

Hanson T« 5j75PCftth>’ 99’3 1 OO. 

<Pt Pd> 48 ht W 1* 9 90 1 

Harris IPJ 7hPcFt 51 (Bid. Bod 
<9f6) 

Hadrisooa Crot «e(d 6>mcPf ,55b _ 


100. Do 
aocPf 52 


neis 6‘rpcpr ssij 

v hhpcfil 491,*. 7MpcDb 
larsocpr 330 

rmc 7ta>dpb 811* I12V6). 


2005 £101 t 


sIHT^ 40 


jromaa lOUpcDb 1991-B6 £96 1* 

eia^Dfa 1987-90 £83*2 (1S/8) 
Vfajsjr Tfina Tramew HWm z**ixOb 
£300. /P.ocDb 1988-93 £66 (14/81. 

8 p^b 1989-94 £741* + tB'Bi. elpcDb 
1987-90 £44 (13/81. 7pcOb 19 flSai 
*7«M. 7bpcqb 19B7-S2C81 <11/85. 

fil MffltfSW-®* 


Hollis 7pcPf 51 t9»> 

V?l^. 5 ' B Lc 

Ln 60. SuocLb 77 

Howard Wyndham (So) 55®. iSocLn 97 

_ ’ 1 2l5l 

Humphries 24 n+87 
Hunting Aud rmU OU 210 (12/81. 8«ipc 
Ln 110 1 


Whhbn»d 
3rd PI <£■ 


+ 8.18 Electronlca 


rrSffl^Sa** 

+7 b2.9|2.7 3.4jl&.3 

+6 - - 
~.... u3.73 2.1 4jhl.O 
+4 bgl.l 4J 1.6(18.2 
...... bgl.6] 1.+ 1.7; 17.4 


+ 6.38 Gold Mines Index -31.03 


4>ipd3b 1999-2004 £5S»* fa/8). 
1M7-92 ^71, 8 (9*8). 7ocOb 


NEW HIGHS AND LOWS FOR 1985 


£80 U (9/8). 7ta>cDb 1989-94 £fll 
£7Z>, «k7l| 

aupcafe^w^w 

Whitbread I rrv 190 z 

Young gpcPI (El) lofl 10 C1&/8I 


IMI 7 3 »ocLa SOU. JpcLn 87 ri4ftn 

"I'gggr, osw - 

,c { i**&X&?* VVMKUM 

Imsgtol Group 53.pcUt 101 u <12(01. 
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Gilt Edged 
Bargains^.. 
Equities 


FIXED INTEREST STOCKS 


NEW HIGHS (107) 


biiiifliq j\i«/Tw7i)J wSlIld wU 73 I 5 I faau. I §»!««' xsss 

! ! 1 I *«* lit? 

, < 0 -** ; High- Low o a 

OPTIONS 87.305 '£50 j — • 30r a > 30 Australia 9i«S Ln. 2012 1 3014 

Foe mtrarnar Kla On J„hn I — >55 : ?9° 'Burton 8* Cnv. Uns. Ln. 8001 — 101 +1 

2 or Ultramar, Kla Ora, John Brown, imi fa . — : isa 162 •fiCannon stinva. 7.7%cv.cm.RdPT8+8!i63 +i 

Sir E ” erCT c «“ ul - AUlei.i.yovs, ea.See ^ 111 JEE £f!)S7£'®&l s jSK:SS;JM$ 


ttS 1, 

O a 


First Last Last For 

Deal- Deal- Declare- Settle- 
lngs lugs tion ment 

Aug 19 Sept 6 Nov 21 Dec 2 
Sept 9 Sept 20 Dec 5 Dee 16 
Sept 23 Oct 4 Dee 19 Dec 30 
For rate indications see end of 
Share Information Service 
Cali options were taken out in 


87.306 '£50 [ — ■ 30T a ’ SO •Australia 9toS Ln. 2012 ' 3014 

; F.P. — 103 ; 100 iBurton 8* Cnv. Una. Ln. 8001 101 +1 

IMI FJ>. . ~ 198 162 + Cannon St. Invs. 7,7%Cv.Cm.RdPP84-B!l65 +1 

_ 52s 1 52 1 ? 1 ^P'Haneoo TsL 6.76^ Cnv. Cum. Rad. Prff Bop 

88.466 £30 24,1; 31^: 294, Inti- bk. for Rec. * Dev. Bto* Ln. 201K 30 4 + J* 


and Powerllne. A put was done 
in Mellerware, but no doubles 
were reported. 


30. 

MJna. Ln. 2005. 1 

1 1 , 


r.rc, *ww* 2 . » ;UWIM0 lOV. 11 MS DCD. 1CO10 100 +1* 

, uSP- 1 2? , 1 2S Macallan -Glen. 6i Cnv. Una. Ln. 2005. 102 {♦ i 

).708 X30 6.-8 • S4iV 38^1 Malaysia 10»*S Ln. 2009_ 35i s — * 

- F-P- ~ j JOOJ*i lTO I j ) l»attonwldeBldg.Soe.1IR»Bdfcn/7/fl6 , 100fJT!T. 

“ F-P- I - J00'8; 100 ; Do. llS&Sd*. 11/8^6 __jl00^ 

100 F.P. — ; 1184*' 108to, Oldham Met. Borough 12.<SS Rd. 2023lliaS +L 
W I F.P .1 — • i 100 , 95 REA Cum. Pref. 1 96 J.. 


Ing, Ibomas French, Martin n : f.p. is/ii. 102 100 'Macaiian-Gien. 6i oiv. t 
Ford. A & G Security Electronics B0 *’ 08 j M ' .ggftSWW ^ ®°^ 
find PnuroHlno a n.,, me ~ I ?22?»i i??rV Nationwide Bldg. Soe. 1 1 1 


YESTERDAY'S ACTIVE STOCKS 

Above avarega activity was noted in fhs following stocks yesterday 


RIGHTS OFFERS 


BRITISH FUNDS 117) 
COM1NKALTN & AFRICAN LOANS CD 
CANADIANS (4) 

BANKS (2) 

BREWERS t5) 

BUILDINGS <1C> 
CHEMICALS (2) 

STORES 110) 
ELECTRICALS (3) 
ENGINEERING (G) 

FOODS (4) 

INDUSTRIAL* MSI 
LEISURE IS) 

MOTORS (1) 

PAPER (3) 

PROPERTY (13) 

TEXTILES (2) 

TRUSTS (1) 

OILS (1) 

MINES (3) 


ELECTRICALS (5) 

Ctanbraok Elea. Murray TkIl Ims. 

Grosverw Seantronic 

Murray Electroni c * 


COMMERCIAL, INDUSTRIAL 
A — R 


foods cn 

Carr's Mmta 
INDUSTRIALS (10) 


AAH HMm SocPf an 47'% 

AC Can (5p» 40 (12*8) 

^on 10 C^ - **** l '**> 

7itf«Ob 1989-90 £84% 


Grouo JpcPf CE1» 447 (12/8) 
Intni^ui Mach Corpn Cap (S105) £90<* 

{!SH 19 9°-?5 £B0L (12/8* 

(1241 fiBS 4:0,00 3tuxLn 1979-89 
■aotron 210 S20SS67 30 23S7 
Jamesons Ctacotoca* (low 84 (13/8) 
Johnson and Firth Brown ii.OSpcPf r£i i 
.107 3 04/8). llpeLn IBSS-taMSai? ' 
GP OwiM BpePf i*i> 84 <l4m 


AGA AS Overworn* Invs. 

Amer Gnwp Rameo OU 

Dover Coro. Rauma-Reeola 

London & Northern Rexmore 
MRctall Cons Ricardo 


A/exanders 9hpcPf (£1) 640 
Ained Text/ la lOpoLn 1993 £150 <9M> 
Hldss KXmcPf 1999-20CC 


MIdB * 2000-02 £ioo 2 


JSAi OtS i9M) 

,9 ® 6 - 91 


LEISURE m 


Agra Pftas.HIdBS 7bPePf t£1> 52 (14,g) 
Argyll Gro Warrant* 195 7 - 

writ Stores BpcLh- 1BB2-S7 £S7 (14J8) 
6feocLn 1992-:tx*7 £64 6ta >** 

Artel Irtd* 33 

ArVea Elect UtipcLn I960 £83 (1»«) 
Armrtaae Shanks lOpeLa 1989-94 £901* 
Agrev^^ipcPt ten » (14M). 9MXPT 

Associated Book 7i«>cPf «1) 56 (12:8) 
AMPC/Btcd Brit EAB 4.9pcPf mi) 440 


PAPER /3J 

Craton Lodpe Osborne & Little 

More o'Femil 


SHIPPING (1) 


Go&as-Urscn 


SOOTH AFRICANS (9) 


Stock 

Closing 

price 

Day's 

Chang* 

Stock 

Closing 

price 

Day's 

Change 

BabcocX Inti 

142 

.+ 7 

P» rkfi old ... 

137 

+ 13 

Jaguar 

27S 

— 

Rsed International 

713 

- 1 

Kwik-Rt 

50 

:+ b 

Roval Insurance 

675 

-17 

Magnet end Southerns 

160 

J+ 8 

Tl 

397 

- 9 

Man Ship Canal 

380 

+ 6 

Tannac 

356 

:+ 6 

Novo Inds B .. — 

£19 

- 2 

Whitbread A 

23S 

+ E 


Anclo Amar. lad. 
Birlow Ra«d 
Gold ftcMi Prop, 
Messina 
OR Bun* 


SASOL 
£A Breweries 
Tonoaat-Hulect 
Dnesec 


Aasodawd Brit Foods tocM CS1) SOLI* 
SIO. &*2PCDb 198I-8S £984. CIA'S? 
7LPCD0 1 990- 93 _ £41 b ClZfll). 

Ln 1967-2002 I SOW *7M St b X 
7WcLn 196748002 SOo), J4b * 
A«eclatad Leliare 7 hoc La 1980JM 
£7**,: 5 : we; 

Audto Flddlty (loot 36 
Aurora BocPW CttM 30 
Awcmated Secs SocPl (£1) 101, OocLn 
1890-95 £250 ig.lb „ 

Automotive prods sbcM Ctt) 10CH* CtlM). 


§ a Latest 
issue 05 1 Renutic. ] 
price c 5 date 


NEW LOWS (63) 


TEXTILES ( 1 ) 


THURSDAY’S ACTIVE STOCKS 


Based on bargains recorded in SE Official List 


No. of "nuira. 


No. of Thurs. 


Nil I 2319 
F.P. I 9/10 
Nil I 17/9 
Nil [ - 

F.P. | >1/10 


Stock 

changes clots 

change 

Stock 

chong os 

ciosa 

Change 


Tt 

37 

4QS 

+ 55 

Briroilt - 

. 13 

123 

+ 4 

aio 

, F.P. i 

Royal Ins 

17 

692 

-11 

Novo Ind .... 

.. T3 

121 

- 3 

25 


Aeorn Cmptr... 

14 

13 

+ 1 

Brit Aarof . 

. 12 

180 

'+ 2 

12Q 

F.P. 

ICI 

14 

657 

- 2 

Distillers .... 

. 12 

232 

+ 8 

26 

I Nil ' 

Parkfield 

14 

124 

:+i6 

Gen Accident. 

. 12 

640 

-12 

400 

F.P. 

Smith (W. H.) 
t Partly-paid 

14 

246 

- 8 

leotron 

12 

222 

-13 

250 

Nil 


; S3pnvf Applied Holographies 5 j>j 110pm 

1*83 I 220 ,B6stWOOd ISp -...[283 

I 4*E I 3 j Brown U.) A 4 I 

1 2pm: topm Dares Eat. Bfip 2pm 

[328 30b jExtel 318 

35pmi 65pm FOrahaw* Buttonwood. sspm 

! 123 Ofl lHanaon Trust 121 ^-6 

I 680 I 89® HaBewood Foods 20p_. ,) 880 +» 

8pm 5pm Nolton-..^ »...i &i e pm 

, 140 ; 123 Prtatwlch 14Q +5 

80 pm 20pm TACE lOp. ....... 60pm 1 

800 463 Slebe_ 600 

90pm 58pm ^-Thermal Scientific.. 60 pm +6 


- . AMERICANS (7t 

Coll met Software ill Inti. 

£ l<wr . Soefry Cora. 

oenwai tieeme Trantamehca 

■ nflrCO 

C a -aOUnFad^" AD,AN5 C,) 
Novum*. 


Slow Carped 


TRUSTS (4) 

FUGIT Mozranloe Cap. Ftp. 

GT japop Pf. 

ttw. AB seller A 


IG+pcDb T996-2CK7 
Ayrehtre Maul Prods 


L — M 

Krrmlm Motor Grp- SHocpt rtfi . . 
J1S ; SL. 70CPf «1TI S4 (i5b) ” ** 

^fe'G 1 p 6, «g J, to , lKSe £ ? s «2 (W 

La lPS tJ cOinl . ANonV 278 80 1 2 U * TO 
.^77?Ms7fff mWBS> BDCDb 1993*98 
Ues uoho J3 flopj 13s 

L t^K“ ,,n7,p ^ 7h « ?« f£,) « 

0,4,4 

Litter mps* */***» «£1 > 42 ij, si mi 

1981 -91 tn 

, i iss: 2 o^ flt £34« dwrt MW - "i®u. 

*558 M,fU * Pd ,n «- S'lKM ttl) 41 
IOLpcLb* 


* v 


oils m 

GL Western ftsrrs. 
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5-DAY ACTIVE STOCKS 

Based on bargains over the !nre-dsy period ending Thursday. 
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Renunciation dot* usually last day far dealing free of stamp duty, b Figures 
based on prospsetua estimates, a Assumed dividend and yield, u Forecast 
dividend cover based an previous year's earning*, t Indicated dividend: cover 
relates to previous dividend. P/E ratio based on latest annual earnings, p Pence 


unless otherwise indicated. 1 1ssued by tender. j| Offered holders Of ordinary 
shares as a " rights." ** Issued by wey of csplallsation. §5 Reintroduced, 
n Issued in connection with reorganisation merger or takeover. M Allotment 
letters or fully paid, gg Introduction. <f> Unlisted Securillw Market. 5 Placing 
price. It Dealt in under Ruts S3S (3). V Dealt in under Rule 335 (4) (a) . 
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STOCK EXCHANGE DEALINGS 

token with conrant Iron they .« not m order uf « ta ■ Kamd ^ order which dwicte. «. 
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7 through the Stock Eechenge Talisman system; done with non-mew bur or executed in oversees merkeu. 


profit 

mcntE 


T 4 


?‘S t " 


FT UNIT TRUST INFORMATION SERVICE 


Brora 5 J**t 4 C«. UA ttKg) “.tKISIj 

*-17 Fenya** M, H* )— di H* SRtoWsaBaraOraKirol. 


Ueyds Bk. Uak Tst Moon. Ltd. (i) ? 

0277227709 to**"* Oft. toW»Sq. «g*£W*4Mg 
«ul eul 3* WSfl- _ 


'HURT Aet Jfflta. -A«Pf 


UNIT TRUSTS 

AUcy Unit Trt, Mops, (a) 

60, HokfcoW Rd. Bouric»om* 


(BEfF^SL-i «. , SSsf SECURrnES 

S®Kk™ 

TtiBSfiMi Srr~rrr; 


Ln 19^9-9-1 r 7a; . 4 


invp-TOr* 5 kN £45 Wrekhim Ease Dwib Water 3 JpcPT £330 

*h Investor* y Q rk waterworks 11pcDb__1906 £100 Ibwbi 

Tsys**“® ««■* 


s £“!“dS3 


beuimd — F” 

coikt s m a w* 


ksEEfl?: ja ada* 



BSE’SK!*?? I Kl ” ’«*« »1 

Phkam 8 pc pi t £n ^< 2 * 

£^ V PeM b £%-% , £ £'i < 1 *»i 
te ‘MO) ' 19 

Q— R— S 

Quick (H. j.) lOpcPf {£,, 90 rtM| 

K.rjJ. Si.'PcPf |£U 43 


Biomechanics liWnl i10n» V7 *i <14f8» 


Turocr Nnnll ID.lwDta 1990-95 490U. GT J«»n i™est Tst BMCLn 19OT ’070 CCA Galterim nop; 86 9 


Carrie Inforautipn * «n Tst 4UpePf Cannon Street Invst l20o) 35. 

Ww! SUttM SAL C1«L 1M4#» 1 M «13.B> _. 


ll'.ocDb 199S-201 i 3 £101 (9TO _ Gartmore IntomMtian S J m *« 

U"in»te 7^:mDI> 1986-91 £85lj 6 £43 (i£'D). SUocPf £46 IJ*W_ 

Spckn 1991-96 £61 (13 8J. fr^peLn German Snwlitr Co'* l"*wtT«37 
.1991.96 E71i \ 2U 114,61 Gk*» Invert Tst KL'PCLn 1987-91 £225- 

Unllrrer 7DC".SZfr (£ 1 ) 60. 5':PCLn 1991- gi.^tn 1945-90 £287 I9JW. 1 1 ’jptCn 
1SSI “ 4'1 /I-LSI. 7 J,peLn 1991- 2990-95 £210 < 1 X 81 


1994-98 164 <13.81 -t . . .. 

a tv Site Estates lOocPf <2W) 9S 
Cluff _ Oil wtctesubforBOrdiOl 

DDT Group (Sol 1S6 7 <14W 
Dean Park Howh 50 1b 
EMUdoe Pone a i£ 1 > Z1TB r!4fe> 


UKGrtvaAeclMB 
ra> llKCraMfeDht 
^ UAEewrfai 
7.7nePf EwHai 


Cny pi— |HP » Si wa 2575. Dealing: Oil*. 1431. 

— Ea £3 *1 W beiwimd 1^3. 

y g s r* fe » SSS^^’ 

I S£i£Slz^» 

IS 1toSMkbBtanc.EC2P2/T- 01-588 aw Stnue 6»*. .. T^WJ , 

»5 Si&'ttifc^ ES r: 3 ““ — ~ 

2.92 braeMei* PSA 767 — - U® fiutmon Fend Manage 

55 Si ZZ IS 2 *turta*.BMur. 

^ }&i 2 ? Sni a- T3_j»3 WJ -■... 1 J; M«m#B14S ®I£WX 

__ ly. »-•! u. ww n ICZ.1 240 AmeilaaTnin ^^hSi 

282 uawtlM&lAmUi M* 925J1 -73 1*0 *a»iignTfW. POJ 


5 *saa ml-™ bs^^E 


t3 hUMl. 

22 none 

ID DalAmtfi4_ — 
*.1 W. TltMov 

24 DnUcuaD 

LB UMonlCn 
U Dallenl— 
04 Picfflt ■***■ — 

04 Oaiamml 

19 6wflta.£9«l- 

Di> Do LAcm.1 


47 - 7PCPf a,> 

Unkeval ei^Kj £2B <14-81 . „ ^ {£11 4S. 6UncDb 1981-86 *•»*> " ° Clhw Mw 1M 


JUtfcn Him 
3ft Do Raul. CUV JAY. 

I AawloaTtflbW. — -j l l P . 3 

I PacfficM IIITJ 


^HtfiHoSroSStlwaWhPT BWMU4B CMtowftnS 

gMtFrdSS Sfl 3t S gg?£ 


mb tetBOR Food Managers (a) (e> (B) 

|S 2SHbrxAn!, EOUBBF. 01-6231212 

IS -4 4 J Q 


Waddarinr Cm*. |LU 6 

On ucchu — — ■ J 1 W 8 


Ocaitas 0*44499144 
U4.l1 «0Ji 341 
ni +i4j 341 
90ld - I ZJ3 
w3 +« 4 ) sjd 
inal *c3 aa; 
2 iu ffi.a eU 
21*3 +u] AS 
»UJ *191 5J2 
IMS -0U 0T« 

35 K 

M.9 -63 in 
ri -o il an 
**•4 -ail on 
U..3 * 1 ® 194 
U4B +a j** 
KVJB -OJ3 !•» 

i«3 -w *4* 


Lloyd's life Unit Tit. Magrs. Ltd. 

-D*j (LSI 2 Si Ueykn. tC3*B8P. 01^0)0311 

017 ip-tan _hU2 17CJ 2» 

*ai 264 eSSZ-ZHTSi* *43 *02 120 

*S? 55 Uftrwiie. _iZp 9 -£4 J2 

1 * 6 * T ito — §04 dS -M «*• 

9*1 ^5 neiamtt^fi! TTi d -cij 


United~Blseuitr~Wkrraiia' S »* tor Ord Ajf* T - r^pr (£ 1 ) 48 S 00 S,“;‘ I Pr,,Tt . ?S P A,7J. M 

56 7 8 . 8*19 1993-98 £Mh HHl IPhllip* invest ™ 31D ^ ** ‘ Gould (Laurence) 97 OW 


I'-mrana Vrvvlla *.9ir.PI (£n 'SB <14/81 


Guernsev Atlantic Sec unties (£1) 165 7 
I9IBI 


Valor Si.pcCnvPi (£U 180 r9:P> C14’B> Guernsey Atlantic Secuntlci ttll 7« ' 

I'-lntora Vryvlla 4.9prPI (£n 5B <14/81 Invest Tst 0 » Guemsev (50pl 124 W.B» (9 , a , 

Vt-kers SotP: (£ 1 ) 38 H3:B1. 5pc<T« investors Capital T« apcDe »i Heavltrce Brewery 390 

free to 30p) PI i £11 59's KTeinwort Benspo invest Tst S'.-PCOb 19B1- intervlElosi Video (HWuS) 7pcK (fill 2 B»s 

VlTtorla Carpet 45 i fi 7b 1 <W 6 £94’mC «m t9 8 ) Zl <9/8) 


1986 £94! lt|# i9 8) ... .. 

Lake View Invest Tst Sp.Pt E42 |14i(U 


32 <9.'B) 
Lew mar 102 



v a d ii«“ rt tjohnj 1991 

■ 8 V>A ^ L 1 l« 8 *JWn"tt.i 5 a, 2 f^ ;« (Srt 32 spctn 1 

RaicliV (Greet Bridse) 6pci«Pf ( £i, 40 vSlXu^G^ MM? ,4! * f,4 ' 8, 
■wiiSt lOUpcPf <£1, 81 l9(3 , w ( ^j" ‘ R - l0 - 5 « w 


w — y — z 

'%%”*** ««« ,0 “ 199MS 

V £80 e «28! CSrt “ ° 3,B1 ' ,M “ K!5%;« B 1 VJ??14:w”*‘ 


London & GArtiriwe lnwsc Tst 9hPCDb Lvwnder WtttJMm C®P> 
tSS-M MJ 5 C 9 .fi) _ Mtehad (jorro; O^ign iijm « 4 

London Tst 4ocPf tft) 50*; (15.8) mob Advertising <Sp> 88 90 Hi 

r^lund InvestO) 1 1 but Ob apt 0 £99 v E»e_r_ System* <S0 OK i 


B&TSTflKlj'*) 52b 414/81. 

S.25PCP1 l£1» 69 '14/81 
prrVIns (Johnl Meats t10p> 38 


MBed Omtm Unit Trots PUWW «S«- 

«SJr“ “Sm'SSftaSS SIS 


(06266620 — 

M.7l -ad — cmda Life DaK Tratt Mbk*. Ud. cuuFa 

SA « IB SSikF— -«-■ 

ss is aaa fc m ^ ssassr^ 

W =£4 1 ^ SSSUBia Kf. M ^2 tS h5«St-- 

31 J 1.97 m m. Aero* W “BJI -*aai ZJTln 

p> .... P-iO CUI4FM. taLTm 553 37+J *<Lll — |pai yin Ti 

“ d " Esasssaatt" Sgs 

LC fatal CmM &?■» S3 iHi 12 uESuOL"«- 


S| aS ll?5iSMtaZn«* "«i -**{ l” 

SU -. 10*0 u£.fin«aDM— _-ZM* «TJ - -1 L77 

77J . “99 

is 1 is ssssaBBr—ss- 

li 1 1 Sgg^ 8 I ~Ui 


-0J] «9I 
-Cl^ arr 
«OU U7 
etir i TT 


ff-i M 11 189 

SSSrtfTosnznSots 

MSmTiMlil — ca* 

HMoePAiMreanlU — 3’ 

sss^& 

hSTaytn poTP g^ W 

MmM Law rd — 034 

eflitwttrjiw* i&l 


JS UkSicS'lktlnM J 


^ Bovett (iota) UaK MogL LM. 
WfadMvr Hw f 77 1MBD YWI ECZ. 


M'wrr u.ll ai LSJBi 
ReMlCut I trt I BVpCLD Bfe si i-e.^. 1 , 
RKklKt and Colrrun 5pzPt till 4 * 


Ks: ° l urT«'^oz| i Rjj&wa ¥f 5 “ 5 ,,0p> 3 

« SS5»1?J! n SS5?W*i53Sr , *S» Vib FP " 


Waierlcy Cameron 130 (14jS> 


M 4 HI 4 - S1 -' 4 »1 Weir Grp lOpcPf <£13 112 (1i*> 

!t L 4 “J.- £84 '* (1313) V/ellman lOocPT <£U 68 9 fl3:H) 

Mjfli National CUu 7oc2ndPl IL1) 40 Westland TbpcDn 1987-92 £82> ; 

iUu-S< CI c . 03,8). 12AncOb 2008 £1 06b tlrf.'B) 


W«ii 55 6,a 7 *® tDb 

g£«5 (Austin) GfO Ord 196 02 9) 


We.fi Grp lnt 4.9PCPI < (fill 46 <12/B) 
Westwood Dawes B •i2bM 34 <13. e> 
Whltecroft 4.1pcPI .£1) 49 (14(B) 
WMtworrh MHcheli Tentorial 7*incLn 


R ffS«r u £ , . ,s E'?S. J „^ S ^- Ba £ 8 3, » Biioetn 2000 £117 *ii < 
tii* 1 - Tor It Trailer Hidss lOoeP 
5i : Pfr5ia 409 442 «14)B). 9P«La Yorkshire Chemicals .11 

gS4°SygpcLn 86X91 £781. 

B «s 50 ’- 6A * ,rtCft 

Richards 4 pcW (£ 1 ) 25*. S'^jcM ( 75 o) FINANCIAL TRUSTS 


Plantation Tst 7^oeLn 7000M7 
f.Sj Raeburn Invest Tst SpeDh 09 ( 12 fBI 

3 '£B2:- 3 A, RWktS and issue* lnwst Trt 46 02. B). 

6^ll4:a) 7.-PCPI C£l) 72 C11W 

16 (IZIt) River Plata A OS" 'TSF^ao^rsflia* 

4 list) Et Andrew Trt 5 UPC PI £47 1141« 

Ifw ..* 'usVtisz tvn 

1,1 7iiDCtn && sss-to-Ji^sa f»»ft 2 « 8 ). 

969-94 £82 M-tgMm 

W “■ ^rL ^rt^cD^I !«l £34 


It 14pcLn 1987-09 £107*a B. 3PCK> 1 
2000 £117 « H W 8 1 ;? . *?SSV«\ A 

Her Hidss lOoePf <£ 1 ) l4o (9/0) 

Chemicals .IDpcDb 1991-96 fESS 11 ??. 


1 kbPCLn 19B7-92£l 09 ShWS Jjw** 3^ 


*3W!PiK5flH 


United Frlandly Insuranea B «10a> 374» 

Ye Now hammer (Sp) 127 30 2 SSS-'SSwTu- 

RULE 53S (2) 

Applications granted for specific Sjbim 

Iwg a i n s In securities not listed 
on any exchange 
Abbey National Blrfo See ll*we«d» 

2 10/85 £99^95-700 C^S’ 

Abbot Labs 6 HJ*cDbStk 1978-08 £92 b 

JUr'shlp IOd» 24*< 9 tl 3(0) 

Do. 41 p) 23 41^)85 . 

Allied Entertalnmerrta 4£1> 1M 4 

Amal Metal CWP t£1) 24° 50 CM 8 > 


Unwed Tracts 

FVsTnrt 

CmnkaiicTnst. 
ChStdTiBt— • — 
CrtwodTnin. 


per 95 £ 7 =; u* <9161 IP /Sstndla inv Tet Wti to sub tor Ord Audio- Am Asrlc 49 50 

RKhjrds 4 pcPf (£ 1 ) 25*. S-KP, C 75 P, FINANCIAL TRUSTS -£ and Tst -UO^b ESI ^Sle^r^^it 3 

Robinson Olmmas] Son 7pri*f (£ 1 ) 240 Abrovd Smitten 285. Ord Letters 260 Trt^SocM l£1> Arsena! FC 4tl > f 2 ?, 

Rocicware Grp 7.7pc2ndP1 (£11 17T. Spc II *■)_._ . _ . ■ . . T 5v l ^rtT!jii^ Avwco..Dg). w i.a 


+07] 3M Odd (James) MagL Ltd. 
*£> UXL (Nd Bread St, EC2N 180. 

iass==e| 


sm Cater ABn Uo« Tst Ma 
1 4» ].KhigMM>»5LEG4M74IL 
** CWrABtaCBTlt *"4 


01-623 UM 
UZLMd IlUO 


unn Conn b w k— 6 u rtk 
Cnes awerva mc 

22 * 6 ewttM 6 Ws 

42h EewnMiGwb 

Mb SwaJmrh 

Sawn EwasmaCiMh 
Gantt PjoUcIK 
bM UKSarc 
Lnwaiwr 


a KT,L , S£^ 1 £ ,i "fllL. 

ISa is 3-31 s 

iSraWMlTna £l7 »S -cJ 19 

0V9B8SUQ unjM urn Ih* Tmd Mr«L LML 
-asl ass BRlfTHw.0ld5eanMLaar.EC4. O.-04UM 




Ln £73'.- ( 12 / 8 ) Baliiie Glflord Tech warrants to sub tor 43 -- r» 2 .« _ wu tt ^ ter 

Rcuner 1H;PCP( (£1) llOli (U 3 ) Ord 33 .13.8) „ 7 ^P«mc 6 -«Jn «nv IK vr» 

R own tree MacLIntOUi Wrnts Ora £390 Berkeley Tech C 30.05) 95 iSIl(“tii JT Drttntinv Coro 4.6oel H 

413:8). 6PC1HP1 (£1) 53 (125). 7pc2od Britannia Arrow Wts to Sobfcrlbtt tor Ord U"IS* ffifg 

PI (£11 62 (WBi. 7iWC3rdPf /£1 1 63 25 iBiB). &kPCPt S90 __ mrlnn C10o) 60 1 <13 TO 

Rugby Portland Cement ftocLn £65 U ’a Dally Wall General Trust (SOB) £ 11 i* vmwc stanro uw< 

Ruston Hornsby BpcOb £79 ' (13’83 -■ rr 

Saatthi Saaidil 6 pcLn £123 <13.6) FC Enterprise Warrants to anb lor Ord UNIT TRU5T5 

Sainsbury (J) SacLn £65 ( 12 rfi) 11 <14 B) . , n . . «_-j 

salvescn (Christ Ian) Ord £139 40 1 2 S 4 Flnrthom Finance 17iiocLn 1995 £i: 1 M and G American 3m«ntr 4 »p r,I “ 


Ord 323 (14/81 
United States 0 
437 'i (13181. 


Debenture Cora 4.1 



8 !=?».— <j 


“ Bse^ « i Ejs 


GraaviUe Unit Trt Mngmt Ltd 
BLmrtUof.EOSOT. . 01-6B1212 

ian H4l J Z2S 


Bfl 33 K? Sto-T-Ttoi' I** 

«3 4<sj m 

^ ms fiiwp we*) 

jjjtI *tu 0 .** TWteOsarv Iwwr KiB, tCWMM- 

55 *—<cas£ 6 Mural | 1 M* ««« 

**fl -•• 089 asHlWhawr — '£'• 

ov.h U 2 ■» — if-— * ppT 

uul 3JBT £^S»ciir»i 61 M 

I Acom (Mb) — pB.? 


SJ1 * 

Ira cMmcwtkimrMtt 

32* 15, Moor***, Lanka, EC2. 


M7, pi r rj ia ort M, Haprarth Heath. 0444 <UflM-2 g>»ln 

ssss^^is* isa *4 SS 


Rugby Portland Cement SecLn £65 U <a 
Ruston Hornsby BpcOb £79 
Saatthi Saatchl 6 pcLn £123 <13.8) 
Sainsbury (J) SacLn £65 ( 12 r£) 
balvescn (Christian) Ord £139 40 1 2 3 4 
5a(*dcrjo(i Murray Elder (Hides) Ord <54>P) 

Savov HnteVo'iocLn £76 '1M/S) 

Scottish- Road Services fiocIstDb £58<»S 

Sea« (£1) SCI, (12tb). 7pcAPf 

l£1i Si. 7'«PcLn £7S« <14t^) „ „ 

Scars Enflinoetino Hldus 6 ccP: l£1) 50*2. 


FC 1 ^Enterprise Warranta to anb lor Ord UNIT TRUSTS Dawson (Wn) MOp) 360 3 0 3 / 6 ) 19, 

Flnrthorn Vlnance 174otLn 1995 fill M and G Amortoan SoiatHr Co’a Fatid D^ l 1 ^^Ss*G■s l> ^ 0 M , t£ 1 '125 f9W) ** 

Fn* 9 National Finance RtPcLn 1992 fiBSU U»- — » "fif UBlt TrU “ t1 ' 9 °° “ 

• 13'8) __ Accum Unit* 4*1. «14/6> -‘T. iftl rttll 346Uui 50 <».«> 


Batsford <£1) 300 OTM^ , _ Fa- Last Ex. Ti 

CistlrtDNn Bitviffy 4wH ff 1 1 W WW iwdltrV*** 

Channel Hotel i U Praps •'<* » 19° 1 U£JL£/h£ 

Oucas Cleaners SpcPT «1) 40 (9)9) ■" 

Crusts OOP) 158 60 (14181 

^ vailey Light Rlwy (£1) 105 10 20 UM Tst ^ 

Dawson MM) <10p> 360 1 (13/8) WMegau &L Laadon El 7HP. <H-X 

Ddamore (10 p) 30 <12.'B) HkwtaOH.lw._jAS tM — . 

Douglas Gas Ught t£1 121 »») „ vHcw y »<■ ik. gj gg _ 


Oa-aroa- 1 «ana < 

L% Charities Official tawsL nmd« 
6 g 77 Landoa waft 6C2M IDO. 

^ S=££=l SS I 


I *954 cnfuod Mnwtn United 

■ 1 I *■» phntfiHa8.B9AuUN Frtan, EC2N 2AE 01-5*85517 UkxaalMbl — 

« — Kfi S rJi 

* i ^“iSSfcfa B=3BSSS= 

Ltd (a)(8) Ctnrdian Royal Ex. Un» Uv%. LtiW 

m-aasitu Rnyal Exdsanw. (23V 3LS. 014382020 UAwmuwbl. — - 

^ 3 | W s m. -B H S| :“1 !S ffiglSs ^ 

as cITaEi * 1 S»'0 247 5a -Si 322 WcceeUbl 

& 33 §5 £ P sr == i-; S3 ^ ^ s=sS?- 

3 !s 38 j 1234 5g?c. : ISi lama «1.4 229 Ub»IW — 

-tU LH jSurjS * - *^ Bsne "m3 *l3 1J7 fsSTSSt**' 


ttwoo™ WOMLPIJ »■ 

2*157 | — i sj* assas; 
*OM \ - gSSSilW 


Chteftala Trot KM 

13, Hew SL. EC2M 4TP. 


SSI dKS 


fS) First National Finance OJ^pdLn 1992 £B9 

bocLn £76 '1H/8) «13'8) 

Services fioclstDb £B 8 <»* Fl«t Notional Securities 12<:ecLn 19B7 
£31701 

i£1) 5Eij (12(b). 7peAPI Cj-V** Din-rant Murray 3.5 pcPT (SOp) 2: 
xLn £75*4 414k.) 7l3/B> _ 


Soars Engincetinp Hldus 6 ce.Pt (£1) 50*2t 
19 n. bupcDb £«»': (9,8) 

Selin; curl 9-<pc£r £91 114/0 _ 

.-..-ii J .Charles) Ord (£1j 

Shan Carc:ts 10K2ndH Cx.1 » 101 'a 02/6} 

-..inlaw Grp 7 ' 7 Pd.n ££5 

b'inen Enginc.rihj 6pCi-t (£1) 46 <13 5). 

a S5oc> 73 Ii; Iji «». 7.7SocPt C£D 


Hi-timj Gibson 4J2ccW <£ 1 ) 45 , ... 

fnrhtaae 5I.DTPI 1990-92 «i) 71 <14/87. ■^.ehf'nn <10 p) 13b; *9/B1 
EnrLn 1987-90 £86 (14.B). 12^pcLn ISswani' RST™u2) 5 C9.B1 
19C3-9B £101 r* Co^SdBted Gold Fields flJtPCL 

Investment 6 prCnmPt lOlj (13.B) £76h (14’8). 7^PCLn 1099- 

LriVin Euromn Grp IDijpcLn 1993 £S3 < 14 / 81 . BJapeLn 1988-93 £64 

<1 3'8> , rL 1 leej* (Sonsolldatod Min 

Merrantlle House Hldra Ln Nts 1984-89 £4* . _ , M| 

£103 (1 3a'8) £1 Or .5 Mining and ExotorttUMi 

Murray Ventures Od 38 <14 IB) . _ 


MINES — MISC 

Anglo American 
[14 8 ) _ 


CSV I 
600 Group 


.KPf 1 51) I7Ut» >1« 


' ,,4,M GaTe a, iG.) <£11 S4«»*w *0 (*«) 

ftsssr^ jss? “4 ■ s2&s 
«™ ™ «■» «• K n, M¥V? 5 £fi 2 (« , M a 

131 .- ig/m Hydro Hotel rtastboorne) (£1) 303 ■ 

’» 5*n ii <14 8 ) _ _ ... .. 


Uhd -OJl 2 Jb 


01496 4388 
-L2f 185 
-V*j .'05 
-oi) 2 **? 
- 0.1 2e7 
-oji anr 
20 T 

-od 

-tit is. 
-O 2*1 

-431 2*1 

.23 JR 
-OA 122 
*Uh 701 
*\M 1*4 
«1IU S.4* 
+c« in 
«e4i in 

* 0.1 £ 1 D 

xc.u *13l £» 

L34 Irfl -OJl L5fc 
irori --0.4 L-lb 

i«:4 * 0.5 ui 

?»« 4411 VI) 

imea *M 

m.' 481 
ehl 419 
*1.1 *19 
•4L5 1 U 

-ce ns 

4tT Ltt 


i-nith WH 1 Son iHIdjs) * Cinrl J .1 Oo) 
5 1'SCLn £42 (14.3). 7*«SCUi, £79 « 


Stewart Enterprise Inv Co Ord 10>: 


Le Riches Stores <£1)S2S 30 
E ri«T?) * nd Ex0tor *^" \ MS?f ,, ISd ,r Lo5“w*Trt^p) 14 

“rW.,*" - ,BV Trt 


Ines Com Shs 


Man and Lon Inv Tst (SOp) 141 5 49i6) 
Manx and Overseas Inv Tst UOP) 13 
(14'8) 


Attalhrat Seeaftha LW. (8Xe) m SB? 

131, Fbutwy Pawmcnv EC 2 A 1 AV. OMASSSTCl Sg, l gj3 S«— u»^ — . „ - 

513 295 CgBd MiBHemrat United iim—urtii 

Wi +M CnufederaUoe FwuH MuL Ltd. (a) 12i FVaiwry s<v EC2A1LT. 01-ba60S0 f££Zr, 

111 « “JB assess an m is gSE 

■ I 5 J 

2?: ai am Baton * HatWrat 0^ TWTO Ewes. 027707916 [AaxwLU-bJ — 


S . irffnili Si ScKtliJ) I £0-2 a Stock Evrtianw 7 « 4 bcDb 1990-95 £76 
L MJi)So^U WsfcirTO ^J , _ , Ubl, ra computer Technoiouy HldBS Ord 5 
Sommemlle 1 William) Son On) (2Sfi) IDS 038) _ . 


MTD iMangola) iSZl) 5 M Merrett <10p) 198 1 (12/6) 

Minerals and Rasources CSD140) 585 uo UU , 1M| rirv PrunblM f£1) 1 


Sommerville iWilllam) son 1 c 
spillcrs T.jp;Db £93 <13iB) 
Snonp Hldgs Ord_ i5d) 20 ‘j 


Stead J Simpson 4ijpcDb £32. 4'*pcDb 
Srecl^Bros " 10 HldBS? 7«Llt £69>a. 9b0U. 
Sieetley 4' : «K K 1 ) M®.,.. 

wrto'fflsr 'op&Mf'&v' 83 

swn (John s _ cms Qr4_13? « 


Westppol Invest Tat SliscDb 1983-88 
Ynh* Catto TlhPCPf 1998-2003 «1> 1181 

(13(B) 

INSURANCE 


Miner alt and Rasources (SDiAUi » 

N^rth Kaluuril Mines DPt to SHb tor 1 

WUtouubtnr** Cons I50p) 50 «IB) 


Midland City Prtnnblpa <£1> 140 1 (1391) 
MTS OOP) 14 i* 19 TO 
Munro (Sp) 310 <9.B) 

ROdime (5 pI 716 (14/B) _ 

Schroder Prop Fd for Pension Fd end 
Charities £2,020 (W8) 

Sinclair Research 400 50 (12'8) 

5th Quay levs «£1 ) 125 t9/8) 

Southern Newspapers (£1) 1 B24i 4 (13/4) 
Taddale Invs <10p> 7 *1 8 



200 laowllpto. 

04* SnadCiaui. 
Unm IWUl . 


va 161, amgshbi ECWW 1 L 


-03 ZJ* 

1 UB 

+oj ass 

^ ZJ4 



a ssszri, 

♦si m 


INSURANCE MINES— SOUTH AFRICAN fSar.STSSB'V m 

TZ V ®* ^ Brt MB 7 8 * BNt^bt Mines Sbs of omr 230 1 52 ^SSS^^JXAj^ “ ® f ’ ) 

Brodttock Gp Ord (Sp) 188. Nsw Ord «74BI arvnsvu1> colbertes (ROJO Weetsbls A NV 143 5 C12fS> 


am 

L*8 

&M HwOtaOwdi 

naa Merl ntoPtn 


(Sp) 187 8 90 . - 

Commercial Union Assurance . Co 5pcPf 
19^9-2009 (£1) 46 


Ctvdradaie aransvaaO 
440 t9IB) _ .. .. 


RULE S35 (4) (a) 


ft^SSi Engineering Ord (M T4 . . ffjL .°£Sl 6 -hanoe Assurance 7 «rcPf TOST* 


T-U-Y 


G'xirdlan RpvsI fvehaiwe Assurance 7pcW 
(£11 75»- (13'Ri. 7pcLn 1086-91 £82* 
iMten Assurance 4ncPI. t£1» 31* • 


Pt — ... sun Amaitre 6 London Insurance 6 *spcLu 

T u , iaja p »i. 1 wuriJBB “®«o-85 £9»u 

Ta^mait^Pi nw. s^c INVESTMENT TRUSTS 

(£1) 58 (WTO. 9-g=Ob S^InT^n'^u^ ttng ■ 4bPcW 


Dome Petro/eum Com Pu Of ntrv 145 55 


are not recorded In the Official 
List 

ACI Irrtnl 140* (14*8) 


ELF UK 12t4PcLn 1991 (Reol £10*^2 AOG Minerals 7Jj lUl8I 
Exploration Co Of •*“ 1 Adobe ®li Gra WlfellMI 

fto.01) 'ea rtsl 80. Si hs o( com 00.1) Algoma Steel Cora SUW tlJrTO 
(Jc/PAL 59/85) ®®i* 't5?*2h« nr cam Amatll 265* (13.8) 

Great Western Re'«L rc «t nc * h> ** com Ames Dent Stores £33 (12/8) 
nnv west aiMKlaVf Ampol 106 (14/8) , 


« M a SSL** 

ora- — torikMl — 

r r ii — *— *« — mhvwu ^^UitoK__ 

Crewi Btrfl Trot **"**1**^ sram SS?: 

F—, bnu 233.4 904 4.W Cnmu Mraie, WoW| S 1 ^ a 1XW ‘ °“ 62 n£2*!!^ZZZ 

ssstSE^. ,««-» 

AltHtotMAtoll h **3 *>“ 1 185 TMaiPrr/.IMtTtt- !*54 SLO 1 A« 

Fnctf 

^ gg “ — *“ ^ “ J - S2U-= 

Far Eto That fcWJ — 1 “ *««« 


01-7261999 

+Uj L86 HBL Enrtqr htmw 
-0J 4» HBLEwapmalh 
#(U KBL JapaaFw ta 

+29 2J6 HBL konh Mvbcaa 

ro $2 3££SSrri-J»3 *2.w ^ MBM Dntt Ntanoen Ltd. 

on ikitoBiaa JUtaMttnUM (a) W (c) MGMHook. Mecae ML WorTO* 

» fg tea a 


. mil +J7| s« 
i -l.tt an 

| *.'34 -so in 

eii -Oil Ltt 
1 A4? -LS 04* 

T 4 ?3 "i Vi 

o 4^a Jft 

z 10«fl elD J 516 
t 2 b!M +:3l iU 
fl )U9 +1uB 331 

0 Y.lri el*| 4.L8 

8 105MJ +*i 4-Jb 

1 d dass 

ftj m 


_.i 1136 

i 1 ® 


nznara8 
+«lM L5Z 

+asl U 2 . 


♦ail an 
+a3 2 A 


„ Bargains marked ln secnrties HhkYwdE^H—JSZj ssa «ui 7 * mg 

where principal market Is out- 

side the UK and Republic of AikwigU Mangmt DarttogtaB IMt “ 

Ireland. Quotation has not been pmaraetade^ita-hrof- ■ torthow.TMse£Be«n»WE. 

■ granted In London and dealings A*n_im 4 aol -J «* Um sd 


AUrata IMt Ma»9» 

4ft tfoatgate, ECR 6£L 01 


n LhL 
01-6381711. 
7 5L9| 


Thy lor Woodraw 7ftpcL» 1 S«r-w» Banker*, invrat Ttt Cocpb £ 3i> ^iJpSrt and Trading Sieoelat** Bk F) ' BI 

6,1612 ^*S^WtoS?»W*a «»%«■■) Amora C^USMW U1M 

S WSW« K1W 8U 71 MS ■*» DonPCDTY l&c Ma R n ffi S51W “ C 


■ 13'fl) . •ntrt (£11 56 8 lO'S-BP. £85 C13.'8>_ 

hpmvjn ° 5 ^ T «Pf 11' 74. 71.7rxP» Capital Gearing T« *90 

yigf xwetjtDb £71 U4/B). 7 'jPC Oravton CrairtdWahsd Tst 7'.-i 
r_ '.nrijiJ cyn - £240 19TO . .... 


“ PROPERTY 
pcLn 1993 


Assoc Manganese Mines SA £30 «9») 
Atlantic Rfchbeld. £41% 


HMnc AMxCb 1092-97 A USt Foundation lr»V 88 (12(8) 
HUBS SViPcua iwt »# Aust Motor Inds 95 


Ln '10R7-92 £70 
rh-mson T-LInC 36 <1218) 


iSsSf Proroltos 10 PCPT (£ 1 ) 110 AU« 


BaflBr CStfort A C*. Ltd. 
88 90 <»»> SfikaiMaiSLEdHiBito- 
M1Ex*4rt7 : 

00 

» es&fcn 

BCTttoab wto V £2 

U (12/8) BGiaaK&tndh 

00* Cl 2 . 8 ) BSEaragafO — — ^ 8J '- 


JSS41L (1M)„ 
u) 100 * ( 12 / 8 ) 
( 12 / 8 ) 

rkc DM 437 


031-066066 EFM Unit Tlrat Mtotogm LM 

4MBh«iCnroftBMto#L *m-Z»3492 
Sj ” 5S EFlfHaiBfcrttoW-fe.* 0 -j| ^ J 2 
MV “ - EFUCtotoNtoW-V** 

tSj — EFMG«il***eF*ii 

BBJ 063 EFM HMlObL F 

lS3 -0J U3 ETM toefl P _ . 

-U 1.94 EF* BMaaraas f m*f l 

iSa «3 sS EFlSSSi^SdUi- 

33 “ BSMSiSfiT. mj — 1 5S 


T^nh'r .Inin Factory f£i> 21 <14IB1 


cigSrlnd- BUncLn 1988-93 BeatHce £«,£« W 

Churchhorv Estates 9pc£n 2000 £82 3 -pn Drpdnlna 92* (13/8) 

<Sske<b.m ,Bve ^ "rr? 


Who cares?- the 
Royal Star & Garter 


saftaaissee® . 


Coiman, (I^.Adec) Inveats atrocis«« 
cJISSS’cfeSh^iacs BSaocIstOb 1986- 
^prS Cora gwcittOb 1W 
^ 5 o«m tnvest7*»ocUi 1989-91 


VUpcIgtDb 1986- Campbell Rod .Lake Mlnra £17>t (14/8) 

3 *u>c 1 at 0 b 19*7- casSemalmT Toohew 391* Cl Ml 

Central Victorian Gold Minas 4 ®, 8 ) 


disatffi&s sustained in Service, or since 

Vlf letumingtocivfliaDlifecanbeadxxiittM. 

We are now able to accept disabled ex- 
fy. • A dfnfc Servicewomen as wdL 


Eltawi Property lnvest71*ocLn 1989-92 Cheung Kow| Hldgs 1T1 2 3 

ProoertlM lOAocUtDb CocEburn 1 Cmcnt*B 0 * (1 318) 

1092-97 £93lj Conex AuSt 2I» <13/87 

g™ fc S 6 .'i « so. S M no s 

!&®Voa«*?R^ 7 Hi?KltoCto 1996-2001 DomMlhry <R. R.) fora £40Jf4> (12.8) 
si l van '® 02 ' 1 1yB> - Drradner Bk DM W 1 

£??*.?' ■nShTor CAS u Dulkor Exploration 2M (12(B) . 



EFM 0«R Tiwt UMBO* L« S5^3 " UD,fc, -~ n* 79^ -02 aa 

toS 31 @ S5?S?r^=^ 33» 2 g 

ini iai if usl ^3 1 J 1 

WJ ^ oS SgtJ? * — *7j 4011 ag 

^ ^ ^ ^ S 245 

Bgj flBaSfr *4 H £g SI £-1 ^ =Si S 

^ 3 So ^ T [?T« Ki M S3 2J7 

1544 •uratowtai HaiftaUB OnR TnA MvHBn U*. 

*3* vs. r.M.n.t. irmrliHia 52 BedtoryS<»iart.LonelBn WlXbtH ^ 01-493 66Z1 

JSISSfJSS^ . «*»«» as ai: ^ ^ d ss 

^ filSSroTFadBS *5.^ d aJO Henum Unit Trot MuagBn Ltd. 

30 FriwSLRraitaa Barts. 0734599511 

WU L«, __ c*-rt-Frtd_JW2 J* Hfg 


3 TO MIM Unit Trot Uvu IM. 

1 g 

® a9 * BMsr 1 « 

^ 8 ! S« Ft>B 

+oi 5.7s } g~ 7ara 
uii it? (Acanlnlbi — 

Cm UJ.SptdalFun 
402 in® UmnlMs) 

Z$i 9 .™ UiSpraWli 

404 qm McowUaih) 

■" Eratr Esrrari 

-j ... (AccuntMbl — 

004 EBapcmPrrfanamn 
09 (MamUahs) 

^ 3J? MU Unit Trait Mubganot Ud 
+74 350 OUftMoStoSWlAUC. I 

+nA .in MU6t*TA— — ■ fcb Jjj 

«2 If IA InwTM S9.9 50to 

Ibi JS HLAIW. — ■ -fe -7 

MttoHTnrt » t »»■ 


01-2220311 

tH3 S 

3im 


0438356101 
♦All 551 

sags 


ti das 


lS MaouLKc MtoBOOnent Ltd. 

SJg SL6*«gdsW V , Stowage. 0438*6101 

CMFWW. — 

131 Srt lniSgi WI 

ts arar* 

UKSanfcrCas. 

5 t 7 RanaAnmltaa 
LJ 4 FwCaa 

IS Mayflower Management Cb. Ud. 

14 -lftCrBionSL EC2V 7AIL 01-6060099 

n Eja 


+0J ,3» 35FownakiSL, ktoabmw M22AF 

-U Far Eamrab)— 1*44 «■ 


W-M56B SS=Kii:3S4 
^ J* Hexagon Service* Ltd. 


HcAnli F und Mr-^gr— " * Ltd. 

t Unit Trait Manager* Ltd Rrgb H«ar, KHg WUIm Sc EC4 Db23«9n 

LRradbto Barts. D734 595511 cllntr ^ T|f ^ h ay Mil „J 6.W 

SLi =dK oti d £S as& T riS^^. d d g 


^r»r- Ba nti 

HE9 Samuel Unit TlL Mgn.t U) 


term in the excellent 
rehabilitation inrit. 

V/e depend cm your dfflrity 
so .. .Will you help us? With a 
donation {preferably by 
covenant) or you might Eke 
to rememberus with 


a'JbatWBih 9*1 rt» 1996-2001 Donnelley <R. «-> sons ww l BiThawFb* 

Ml h (Sp?" 'W* 01,1 1W1, DrradnerBk DM 7 ® ’ KjJSSdUta 

lSp ^ SupeLB ,987 '* 7 

l1w Do ' te “ “ jageaga^a gg 4 ,^ 7 *. 

Tpcpr (£i>„58 «2 /b>. vs?’o4/8) KP>w>mmn; ^ Jsssr; ^ “ T,l 

SBfcrsa St^ s^o*-. ssia-*?S£tt ««» ass“===e ti * § a ® s ss^i* 

l 98 3-sa £88 ««„„ Hardle (James) Inds 163 C12FB> rTKj 62Jtf -HU J® (SlbLllBneia 

Pr^^ty Reversionary low **"«”*“ JSTWr WJ^Srora W) « f9/B> H M f* C O ^M aragCTert ^ 

Pr^rtv Hidu in* Trt B^od-n 2001-08 Hewlett-Packard # £2/55 — feb Si ^ 05 lUweneeNrtato WftK** 1 “*■„ . (USws.tos.Ttt. 


2002 £141 €12*8) 


Prop Hldga lOpcLn 1998- Geometals (AS0.40) 21 


Gin- Brocades FI 21 2 si* <12783 


ris caiHiabl W-4 3Ub —J T-i" nexagun acrvKo cam. 

5“ nSnSUtol^^gt 51 tS 28Wtslmi at, Roralort RU13LB 

« — fe?7 sSa m**. — — 43« 

is ssSdd- — » *g ii is cwrtsto. — hii 4 i24- 

iza Tkd taiTwiD bob 344 - — Hffl Samuel Unit T«L Mgn.t ( 

DM Cm*, a. Lav Ik. TV. M. (a) (c) 45B«ttSL EE2PZLX. 

“« SfflUHiACun»^SLC««TOr SgSSiSzrZ^ ml 

§ Bssst^iss^y A ti g s»rwu =^-9 » 

WrtarNcT«4a(d-^7L7 1KN S3 

Hirta-tacTjiirtia^Bjafl my +0*1 ounwcmTrai ejm ^ 

SKolhiTaAcEto^gVA *3 SI 52 wa«4F«llttlK_j3J ??■ 

CaeAftoldTttlBdU-— WJ .C-3 5*2 ihicmF Ibwtii 


"W* 8 Mencap Unit Trait Mug n LtO (aXcXg) 


IWconr Hw, 252 Rnm/wd Rd. E7. 


19521 +«Jl 432 


01-628 BOll Meiwny Feraal Mangen Lift, 
jjg 33Kbi«wmiaoSi a EC4R9AS. 

+«3 3ja «m» - ■“* “ 


BlipelstOb 1983 


StM TJT. sasaTapwaai «=■» ss 

r«£ ^rop Hiiis 8 ».peUi 1997 £77 fl<3/8) Hitachi _ 220 » ^ | 

Th arsis Coy 75 (14/8) 


r^M 1 ^'” 9 ^® 00 KSS KSnl £e^"HiKf^r*;<14<8) 

. ... Hono Kong Telophorat (1378) 


Home- Eraray.2B raW) 

Hong Kong Kowloon Wharf 6 8 Ji 


♦OJ U 1 
-03 334 
+47 274 
._.. *.** 
343 
+02 MS 
+03 561 
+D is 
-o; o-M 

260 

333 

+0J 1.7* 
+03 233 



J 1 Mr WMli Wecareforthem! 
WmEy^ar. B Will you care for ns? 

The Royal 

STAR & GARTER 


H««)04toF1 «” ”°- 

Ssif,&SoS) B^rigSSo® n^/ 8 ) 


Wto* Uoiwh’ BocDb 1B8S-90 Wtt 
PLANTATIONS - 

wnsAViats 


Hong Kong Telephone BB (13/« 
Humana Inc £Z2V (13/8) 

Hunter Res 17 __ 

Huasel £38Sj GkB) 
lot Flavors Tragranera £21«« 04/8) 
Japan Air Lines £24 WP t 12 /B) 
Jardlne Secs a™. 

Johnson Johnson £32b® (1 4/8) 


'artoss.ffiJW BrMnffiRi "" 


Dunlop 6 P®". <f *V-S?Qn ™u, 
Guthrie 7i»PcLn 1985-90 £70*1, 


Kaufhof D M271 273.10 <9f«) 
S^pc Kern 78* (128) 

Kidston Gold Mines 283 8 


S, V^nJtt Efi.2 «ib«r CIOWJ «* gJJ'ST-'.Ta* 1 ® ReB> 70 <13 ™ ) 


ratal sdi 4er Awtt ». 

■mNgtw Mgrtft»JLiaM 

59 fiieibin Street. EC29 ZDS. 

Cm.tttoU<WI» faH taffl 

ISb%Uto-Uittol5 

BSaow lldwl 

S££Bffl 

asssir 1 


05 FACAMrte—Fd 
■ FttCpwaiFt- 

F&CFtr EamemRl 
FACFMto 
Ffctl—aap F 
FbCWmlRH 

01-6064433 facommla _ _ 

d FS tevaif e n t Myapar* lift. Key Fnrf Managen LNL(aXB) 

-—•I MOWrttSeBUeSftClwgow. ■ 0CJ [ _ B,Foom»*i a. Maocho«f M22AF. 



01-280 2860 
+«£ 223 
♦aa 4Z» 
-o3 s*w 
-o3 iw 
+*4 160 

+4LS 160 
+1 4| 3J7 

+3 « 

+C< 5J0 
-CJJ 164 
-ori 164 

-eg au 

-erf 033 

98 


S5SS55 mm-nuMoat 

v~u m ia*rittS«.ZI0U9 


Inch Kenneth Kajang 

986-91 £72 (13fM 


iidiod Russel 7pcLn 19BS-91 K7a <iaiw 

ease #/» 

Rhrervlew Rittber (MSI) 122 A 

EfBrSfHSuaa 


‘Perhaps 
thebravest 
man 
lever , 
knew-. 


E£»fHSuaa 

RAILWAYS 

Malawi » , i2 1,B &,ro?%| 8 «£l) <8l1S, 
Ontario Quebec SPcDb £53 (14/ei 


Kullln M,l V ral f.5? r+yjav 
Lac Minerals £I7'a CT2/8) 

L91 £72(1318) UghtnlM Rlttrt M/n too S 03/8) 

S* Litton Inds £54 > 4 * WTO 

nl 7S (14/8) Lufthansa <OM 50) USS79i*5. 
iim 6101 3 Macy (R. mj uaWfL 
5 £93 (12/8) Maiayan Credit 4 3 OM9 

122 4 Mannesman £S0 4* (J3f s * 

+}*) Mayne Nicblewa** 114,8) 

au «» 

MSlw.n?MK? ,, M* ,, UZ' 8 J 

53 "* ft™ 

Negri Rlvw 28 i)3H) 

£ 1 ) 414.M 2 J*. nSS Zejdaml 

1 North Flinders Mines 115* (i+TTO 

L'H) Ocean Res 9 (12|8) 


24* SMvtcaCafsFd- -M 3 aa 1 

FMefity iBteraatlioal ManganBaOLM. 

JS MwrVWkTflrtrtteTWlDY. «** 

LO fcorau-g *“* “** 

235 Aw-Eg-lncA) 


® *31 ^mSo «-"**- 

^ H !3 

aaSBSBKUP SS^T fe, M 3 ] JS 


‘ n *T* W M,Fd«tt»*i 5L MaodWJef N22AF. 061-2365665 a 

^ = EBBS^tf TS I 


CEBB, 

Whs Art 13 
Aram Art 13 


KMwort town UMt 

0732361144 2 ft Fmckwdi St, EC3. 
aS KB UK Eaqrbc OONrll 
““ JJ? KB UK EwAcC (UtarU 
2-9( _0 - 1 sS KB FI tl 

agjy “» KB Fa I. To 

Z3J “ KBSortWlM* 

M ^Si fcS 

■ti ^ n 

ti ti 52 g;®!! 


+L2 MB CarartSSn. 
~ lLto IttwiUml 
EttraWrtlrt 
UBnWd 
01-6238000 gJiSttfif 
+D3| 235 WBhYlrM~- 
+02 236 (Aran liras) 

338 Incoat 

— 33B (AOaaUmBI 

+0A 2m jeertFx 
+05 2.4* UcraiiMn) 
+03 622 tohAlwWi 

+0.M 622 (AOrtlUMI). 
-53 3J2 OHneuCnMIh 
-OJ, 36 B lAcamlM 
JTJ 363 5fBfltrC«L 
„.J 363 UumlMu) 


uj 3 *Q-S SJ4 
lMsj +«a it* 
Sl.lj TZ1 *38 

55* 1 *08 

»S J *75 

ELS *75 

lZLOi 1 6ft0 

»%3 - -J 660 

U5 H +0.71 *62 
2173 +13) *62 

»£B -- J 0^2 

mal +C31 03? 
94.4 -al U7 

M is 

to3 -SjJ 2.44 


he cannot | . j^£B 

bear to 
turn a - 
corner 

^EBggaSSKfesw*^ 

hmaltdown. Fof W Jw* “'“J’ ^^hnefdniUbnBi 


OJlBBIMf; Negri River 20 .idisi 

SHIPrlNu Ngw World DoH 71 . 

Caledonia Invasls 5 pcA« f£1) 41S|W 2{». New Zealand GoWheidS W 53*<i • 
sSSn 4£l7Tl V»JW North FOndors Mines 115* (16«3 

Lyle B»jbcH (£1) M (12-'B) ... Ocean Res 9 0218) 

p S!S^aMlR"iW 7 ^S^»K gll^Rra afWn„ n •„ 

JCL&*!® steam Ptt t»P> IH 
ttl) 37 9 (13/8) 

urrurtEs nerK Sfifo ® Fi, ‘ 

I sssssKr^s sa 5 sSs- c i?s*“ 5K5 102 a4,M 

'“msr * ^“ 9 ” SpsSauWt. 

«ftpd)b 1096-99 £58. (13/8) SSlon «2-V f ,„ ...... 

Hite Aid Core £19H ClftW 

WATERWORKS EBSs'VZJBPmm «o* 62* 

1^0 S^Mj^lfd^c bandgate £i6a**'9«> 

lit 15 ^^ 74 * 0 * 8 ) 

Valley Water Co 4.9DC (Fmlv 7pO 544* «** 


1 *66 

• rtj ua 

— .i M3 


Colne" Valley Water Co 4.9PC (Fmlv 7pO 544* «** .. . .. 

ord £50 : (.12)8). - SmllMUInc. Beckman “7*4 (TAB) 


sl E3 as 

&${&•* 

M thowa ate Pra gr e ss lHi MgmL Co. Soei"®*. 

SSCttVfc^EBUkMR. gftfJfi.T, 

iora3 (l* 4 rwUttiwr«a i _ 

EE “ Jwws Floiay Unit Trust MagL Ltd. II "3 - SShiS? 15 ?S^R^ BUaUSO 

i« ; S s i Ss^ 3 T 3 ,l 4 a ss g 

56UaoarSL toadott EC1A90C. 014*84400 *«» IWK— — &I S3 320 LAS A Aa m Ura Eqvkr fef 72^ IS anfcaa«iMl6 WO 102jJ 466 

ilTIT,™ k». «T6d 09* -LFM*.HJ“- T » fSZy m3 “ 320 LASUKbWtlTU S3 ?S SSSfcKl6^Z[U96 1273 ■ pB 

SSSfiSfezS, 3 7 J " w-A *Sr« n. us*—=3m sa -aa «. S3KSS»saau mil _J w 

“““ isagssia. 1 - s*«saKa!r‘ , tts s - SS| 

BSsa.'SB 5 HP - ass d tl ■*< ^ “ ktB- 2 1 - 

^ HTU Mutud Unit Mntagen Ltd. _ 

ms — (.1 SrartTnat « FoartahiSL.Maottejt*-, M22AF 06X^363685 

»SI " OH ??!!M?iS2?EcS!iW. 014285181 Uwiffli Fuad Mraaatrt Uft W^W aaoE^ J*44 SLSl *0U 131 

S-fl '.“3 032 3i LtodonWiS BUgs, EC2M 5Ma. _ «*-*«^»* «*OwtWfSftEdfc*«tfiEH2. (01-23 6001 

1^3 -LH LW AnrrieaaSrt-— (Ui^is ^ IWtaral PWvMent In* Mgr! Ltd 

iss3 -uJ zds cnoa* 

1W4 -i-S 2® Ort*kw 

® ti s KS?SfcdBk3 2)3 diw «»jg» 


BrMoc Find Mararoen (aXc) 8,Dwl*&*«.H3A6M. 

-Si BS^U 

Hw -- ^ ^ ntaratarbad. 

2 «Dh H 2-g FmftngtM firang (a) 

Si d« 3, Ltodon Wai BtdgL, 
Dro^8«tta.MdAto<li«M3 dSiuSte 

blTML 

. _ lj f.V-Vnl tArasa Udbl 


ouromwflw*^: 

intwoomniunrtyiour 

Veterans' htomevrtist 


ord £50: (12)8). . . CmlthUInC 

fju Surrey Water Co 4.2pe tfmlv 6pe) ^anort CoW CWP ><««] 

prf 19a|-90 £77 (1SJ8I. S.fipe (Fmlv Suihweit Sold M ines Oh* 
ape) Prl 1992*04 £77 (14(8). 7 DC Deb standard Oil £32 » 114.8) 

CO 7>i pc Deb 

£ss na ass ns „ v „ 

m &tE 8 Tie waa « 

Lw^ValU? Water Co S£pe (Fmlv SpO DrotaraHon W <W»> 

ora ™ * (13(8). Tri-Contlnentol Coro ±->o * ‘ ,1, 

•Slwarii %ar.£g'M jbjww , w» ^o* 

M^SoSS? Water Sf'aV MM U.'tt’.M «*■» 

Cora Ord £39. 3 ] :pc PeTpOab £24! (13/81 Veba DS585 . rw9 l ^ 

fcWSAHSM'""- eUK vssss 9 ras»is? a z?* i «*m 

ssss? <m " 


Brttatoe tfleapebl 01-675 6666 
IK StoCMM tail . . 


UKCrwiM O — dIG — JMJ 


^ to DU 0) US- ^SiGaba'hejdWator Co SJoc jjbWM 

-tort* OiWBIBOntoMttar CCSV-P**** — M W)C«W SSSSSm hsie* 

— -rLw,-(^7Sw: cnritrrv! w Jd ,nW 198 


! SSS^-— 

J Nan» 0 MCl ( l£T,s,s5 

1 Addre “~ — — 


North Sorrov Water Co 7 pc Ort £69 
112 / 0 ). DbocDb 1?94-»$ 

Pummouth wotor Co BJpc (Fmlv 5nO 


3dSh« ^aStMUn Waterworks Co JJoc RULE S3S (3) 


ja^sruaf*- *** De ^ f< ^!S r TOV t eo ^S 

£MMn2JB). IlMpcDb 1995-97 £101 ft 611538 gyl^rarinn 
Sntton District Water 7 pc £71 (14TO. 5pe fNooto 

I H.OOpeDb 1995- para,UWcm of The jStocfc 

w 1 ” 7 Hint Waw 7»x0cDb 1 M3-«> £81 1 7 fir choirgo CoundlJ 

(12/8). lOpeOb iBflS-os csai*,-.' 



" (Men Uahd 

Eanlonae 
. (AfOtolKBI 

labdl +0J] 0.48 imbooTR.-. 

cal 4 ! StMd 

tUM J-2 taL&W/dlFL 

j SSSS oSm 

3Ui +«) W 2 Sa-USU,,, 

sM ■H K SS.SS 


ft» Udtftf BrMhm * C« Ltt 
5# 2L HeorfUdk EC2P2HT. 
a*z m M 

Ml htt.* IT! 

053 Hr- - h*n*- u 

!S_rz3j jj 

HI ShrtCtflCnM* UU 85 


(01-2256001 

-0^ wo National Provident In* Mgn Ltd 
~~ aS 48. &nceehUfdl SL EC3P 3HH. 014234200 

£5® NPIfithUe 
.... £* (AunVHil 

.... ID 20 NPIOwdTn 
..... 1020 (ArashlWW 

MPifarCaaTtt 


+Li 233 
+Li 367 
+0.1 7 JR 


9^7 UBrtLUODI 

ti IS Robert Fraser Tn»t Mgt. Lift. 

-3iu* Muraraieaua. _ . 

-Ul IB *to.R~rm.HL— hft* 75^ —J 130 

ti “ Friends Prev. Trart X 

UP PbbraEeftOoiklBg. W-U306MS0» Ito-Kto 

as is tei sa as a 


DsAmm-. -K K 

a * F^.FktolaL 00*4 

Ou Mrar — S;H 

3“ F.F.Stowdtop—Zm* 

nas A frp n ™ 

If Foods in GUft* 

L5i p*fcTittdeftiatoS"«,wo. 


— 642 

66Z 

+03 200 
4061 200 



249 Hortbgate IMt Trust Managers Ltd. (cXyJ 
3 LtfldM Wafl Mft EC2M 5PU. 01-6381212 

a» todfftt*rt.I5 . . IlMU lUd .— J 3.77 

*w (AccortUnAu ■ .ii»o anS —J xn 

230 

Ira Monrieh Untea Inwancs Graup ft) 

3J0 PO Bea 4, Noratdv NRl 3NG. 0603622700 

JB KarfidJiy TUI as 13 


Ndp^Jrtri Hangup HI 168 


i e 


LegH ft GneraJ (U»t Tst, MngisJ LAL 
01.4m 430° 5R v WghRd,Bra*irBWl. 0277217238 


ex.Hb.Un 
aCL Tooh 


> ""* -M 6 iWj 40| 4g Letndni MmWetndhn Ltd. 

J tolJ 58 naS£pSUl£f?Btt.ai «m 2ftCtotMAraEC2R7J5. 01-6007505 

S 4 £==fc d S SSTAffiSXHziSS Tti 23 *2 ^ d 8 S 



Letnda* AdtoWstndJeii Ui. 
2ftCcrtMAraE«ft7JS. 


_.. 3-90 Dctnhfl IWt Trait Hg» lid 
-- B4Fewttodi5t,EC3U4fiy. 01-2650371 

(2 SgKMIteS U73 sai — I 260 

„.. *0 

— <w O pp e nhe k ntr Find Mngt Ltd. 

0 ii. 66 Caoesa si, Lartan £C4M 6AE. 01-S63SB 

3277217238 toneMbhO-Jn) E5d +tU| UD 

.IrrZ h*w6Ef«niu_Jua C3 +ftj 440 

+AB 33* CmtIji ciiumim. I ni. gnjJ _ . jjq 

*LS 1» Aw*ta»Cttrth™_--E J 3| -U )» 
« tean6rami— 2$>3 — — 

-M Lm Sanncafirautb .-^£ 36M -OJ LOO 

— -I 25* UKtnwtti - 4WS «3 210 

PadflcfcniHb-— 3ftfl +01 300 

Wlcut— . W.l 2B.8 «U 730 

01-40075*5 Pnttol Incan* IWC-JKLS «3l| +01 128 

I ftm ProkalABaeLUdBlBu %3 +03 3B 

<un CONTINUED OVERLEAF 


At — - : - .- - ~ 
































































15 




‘j-w- V... 



|™ufe Unit Awmnu Ltd. 
« Jnan K»uv Bitiw BE 997 St- 
iNrt te., 

sr- 


tail— tern. 

tax. Fmfl In, . n— i ■ 

^MnlUriu. 1 S 9 

tav w— ora nifcj 


Scottish Mutual Aifgmice Society 




poita-taa 

ScrttUSMatuI lavesfauHts 
im St vmswi Sl, Ctasgm. 

cue c==b 

owwateSS ^ 

CvftFta— __ 

LtaKHFred. 

SilU&FMMI 

ta* 4 J«wF«<___ rrj 

iHmuttoaU Fax ?L 5 

BESKSrB 

UKsHfcrC«.toiZlS* 


Sottish Pmkhmt tostitatim 
bSiAedrewS^EdMnto. 

*i— 1 |uu 

Mr -- H 7 T .3 


Od-anuzi 

M : 



041 - 2*8 ua 



5 « Uh » . 

Iturrto for nM-rOiill 1 

tavtad.UU.ta: pj 

tavC»dita_ _ B 71 * 

tat*Wr.Bqiwte- 6 «U 

tax-US IU»t>»w Rm 

tav Jje»*a .BWB 

tav-Puffie hz*JT 

tavFirEtarate__B 442 , 

a* msj 

JJ> 1 KT 7 J 

a 104. 

msi 


tav UJLIWm 

tav Vesta - 

tav tntor. Are, 


Artathnst Seeurtta (C.I.) Ud. HKK!j> 
PD.ta« 8 ,a Hddvkncr. ■ W*™ 

'§!jfc=$E ®L“1 m 

DM (MBog 22 - 1 ** St 

Aries Fowl Managers Ud. 
PDBffl« 43 > 5 tHrter,Jenry. 1 

an to* s» ffig ;::] 


Defer Fta fl fl g 2 

Sttrieg Fxdtattta MJ 5 

BJJL Bond Invtstouento *6 

10 , Butentnu CH 6301 , Zte. 5 ***™* 

BorvSNJrtTO K™W® U - 5 ® "* J “ 

■HP Im H grant (JcncjJLW «_. 

P 08 o>cl 58 ,SiJe«ey S 53 S 7 KU 1 

iFnfJS- 

JSULffL 
-jtlOOl 


MtfMthHHl ImM Fort 
VSSDfOSwlA S 1 .JTO 

do. om.. — — - E5-5S 

tf»n B — WTISp 

do m« aft-wn 

EsrtW.Un« Ttm JS 2375 


tata Tfflfcfl CWfT 

l HflS M & 10 .M 

Creinl 



Yield. 


+MH| IX 

+C 0 M.I B 20 

*W»r mi MCluflB '«• r*n" rural 



•Ota grca tatai 5 S prrtn. ttm*.' 


I 11.93 


Swiss Lift Pensions Lid 
W- 1 B 1 London Hd. SeranoHB. 


orswsoifii 



Ttn English Association 
lbAdal 51 , Dougin Wed Mw 

ULFreE* -taH 77 UJSl 

Hot Mrg hi 23 - 

Ernltega Minagcaent Ltd. 

10 Roiri Srewr, Si Holler, Jersey, Cl. 


0534 76007 


ttembm Bank Ltd 
«, Bioeawm. Larton EC 2 
Himtw F 4 Mgrs. IC. 1.1 Ufl. 

PO Bn M. Guennct. 

IBM. W — W11W 

lie Co«r- — ■ — — ■ gWl 

tonScrctaa Sjl 

tatr EflWI l« 

An*rC»i 6 nMW VP 

SS5==^. 

D« 5»0 

vSsiiirM ” 

tHtiSfedn 

mmi Fi 

Sir 



Mte- 

Ultaf. 


SSld :J = 


"Bwfcra«*» nimta- 


MMtnd tank TiL Car*. (Jerwri W- 
2 B- 34 , HW St. Si Hrt*», Jmtf. 

-117 
LIS 


■rrzs jaass 

taw dm w. «« taw m a. 

SCI/TECH &A, . 

Z ft**** mti. U«w*owi 
giirm h«« . ■■! W w 

ft Prosper tot*n»llBiwl 
P 0 Boi 73 .aiMMr.Jtnn. 
mtd hbi 4 FooM^, _ 

DnltfMiSM -DM 11 ZD 

tw.ta.ita. 

SFM 


I ...J - 

DSH 73 TO 


SSBSl^bringl 
»E*S^ ■ =3 a 


dis 


_ md-Bk-ffi tae& B — 

MM. Bk. M. tad 5113 


■SS 



B 31 -SHVB 1 


127 A. 

KM ob day An 21 . 



TSB Ufa Ltd 

P 0 3 w 3 , Keen Hw, Antover SP 10 1 PC Q 2 M 63 UB 

MaoavniFiBi Dtps um| — I 

tapwtffcidZ lllWL 9 U&Jm *£l| 


Scottish Widows* Bnap 

TO Bon 90 S. EMtargli EH 165 WL 
■Iff PM 1 An 9 .. -■- }P 2 J 

Ira PMZAtY— hM 7!7 

lraPM 3 Au 99 __— TO* 



jtdha Baer tank & Trust Cl Ltd 

BuKtrfitU How, End Cirnm 
UBMrJ.tarSFd.-hVM +U “ 

Bamford Brandt fiuernsrr M«it Ltd. 

POBMn.aPettrPflrtftwiwji 0 «lZ»n 

TwBiodCaaB ... & X 7 J^ - -J 3 

fUBweFsta BXLU * w — 1 

Bank of America IntemBttomd SA 

...j ^ 

Wflrtlracn »C ■— UtandM 

Barclays Unicorn lnterutioaal 

Craa, St H tiler. Jenrr- 05 M 737*1 


"^EESsS ^ :'.l *5 iKffiSS 

StaSS^^M F01Ml Lt ^ 06 MZ*in 

14 -JP 5 W 4 I . — i — 


Minerals. Olh to. Shrs. Fd. Inc. 

PD Boa W®) SI- Htltr. Jsnry. DSJ*Z 7 « 

MmAifaHlS 1 * «1 

Murray, iahmtm (Inr. Adrtier) 
UXKsH 5 i.Ctii 90 P.C 2 . M 1 « 1 «H 

iK?afe=sjs sa 

Pacific Fo HgM JM- 9 B 


Z 2 J« ; 



d = 


WgBTraa- '***„ 

UMaoharTnm — gACl 

IMoodTraO — BB 735 

sassc=^„ 

OU IftSS^Fd 

Vn MMocnia rd WMITOO 




_ Tara at Ule Assaruet Cm Ud. 
_ Tarart Muse, GauhNse RoaL Artatay, 
— Ariesbory (BZSU 9 W 1 


- war. 



031^556000 U 


FnwtrM__4.u 

MflBMM hau 

Fi«d iieFuM 

MraStt-FH— 

Pm.EqMtrFd.CM.. 
Pm.Pnp.Fd. 0 RL_ 
tatiB.Fd.Ord — 

PentFta.ltaFdJM. ^ 

PenUoiLSBJUJlriLZjiAJO 
Pe». Csb Fd. iw.___Wq 

PM Man An* 15 — QU.C. 

PM 9 Ex P Am 15 h»J 

PMPrapAaolS- 
MCmAbU— 
E>Ufltt.*ccAigT- 
EaUflHlK«a| 7 . 


Skandia Lift tea w n Co. Ud. 
FrabBtoHH.>Wmetc,SWaipfa 0710334411 




•31 


Jim 

i 




rr yX j 


'M 






•Hi 


“fi 

1030 

HZ 


Ermttag* Manafeuwit Caymn Ud. 

PQ Box 2192 , Cnad Cayman. B.W.I. 

S5S3Bi=fiS ^ 

EuroHt AsswMca Group 
3-11 Mortfem* SL, London WIN 7 RH, 
BUr taEMta dM— tab* -j 

MMEflNbflMiFd Mb .7 

S.G. Eurapt OMoattans SJL 
0 , htw do la LBenr, LusenbMaa u^ 

i Mh » tarn: FF 5 , Salhbury tat, land* ™ 
cr-fU n-riT TM. 01-920 D 77 b TB** 8872 B 1 

cmwita 1 M«B I VO 

Euro tax Investments Ltd. 

X AMI Street. D umrtM . Wi of Mw. 
UK Agents FIS SiAlaBV. D 7 Z 7 M 1 W 

Euratax txJr « h*A 7 IDOJOl — i — 

FVdeltty lutemaBonat 

9 Bond St, 5 t Hefier, Jmayjl. 0534 71 Wb 

Deoltn: 33201 . PO Bat b 70 , HoadtaV 


HendtnM Atawt (ftwitaj) 

PO Box 7 X St Peter Port. tstTMey 



0 * 912*541 
1*3 


L 74 « 

UU 
10 . 7 * 

Vb^^H 

U 5 C +OOM 
i iv +Moa 

1.132 * 0 WSl 

1 mn .: 4 MsS 
LOW hk£ 0 DM| 
1323 *001111 
UM +00191 


2JB 

ILEA 

1O0 

412 

041 

029 

US 

0.7 

07 

M 


KEL Britannia hit Ass Ud 
Aeon H 4 AM 51 DooptaJOli. 

SSg 8 SSsrz^fi| ~*u 

vr g * low 

UK Mamed E ?9 1 UL 

mo Hrngta-— — —M* 90 * 



062 * HUH 


ri =■ 


“nSlBSfcMM. 1 WB. 

SoUMNnoviM n Fd MfrsJ Ltd 
24 dnofln 5 L Lorto^ EC*H W** 


NEL International Ltd 
Cenmtrce Hx. £l Peter Port Boerasey 0*0 2*341 
SmiSmiOm.— — to 7 H-V 1 

SneflngF i- H 5.7 1001 


KStSabSTh 
***** MP»t SeHkos (Jenif) 
PO Bo* 19 S> 5 i Ndltr.JafSfy. 

Ud 

[ 1*7777 
Bum. 
OM 3 AOWS 
SFMA 771 
V 3 . 71 UA 


MFkmNMStaBHMtaMHOlta. 

wSS^ Mta ta F 4 93 _ 

«mn>»SL%^ ^ 

I _ MnSifPntUsTa— GlLU 

WnUiaa 5 KS. (Btaramy) Ud 
Bon»riiH*i.SlPs»*r 5 h.' 


dlr.Jtr 



i_ psr 

be 1 »J 

xM F.l 97 * 

■ad MblZZZ— JLLLS 


IIfiuIthbii Manageracnt SA 

2 Q^^wd EmxBxnel 5 enxh, Lux. 0103520902 


Nat Westmtester Jm«y Fd. Mgn. JAL 
23 S 5 Broad SL St Hfta.Jmey. 053*78011 

HIM !*c Fd UNai Bb -7 


lldl -Mtad fa — B 0.9 
lia mui i mwI M.— BOJ 
UoLUK DMT AC T 

UM-DKeS§Ihc. 8 U 

Baring Fond Managers (GHsmsey) U* 

P 0 B« 71 ,SL Peter PBn. 6 ae«wr 0 dO 2 H« 

EtSS~" rmt “ 
gg 

Bates IntenutlMial Group 
19 QL EtfiBagh Tower, HomHobb 

■ !» 11 | 

zrm 



’^Sosoo”" 

hllUt W 3 R 


tMbrSMmTn.bl — £ 
Fa- Eat Id- k 


JvreTim. 

StaFred 

Jfxri 

ZSfitrrrzd 

PadfleMIFd 

H 3 <U 9 






*om 

M 1*413 
1*3 -1405 

«.« +047 

|Bao *u; 

•n M 2 J 1 +L« 

as 

i wa 

540 * 


145 


S 4 *aap®«*™ vwiraww 
P 0 Box 42 .Dflnrim.HiU. 
ARMAC* Anf. 5 


13 - Brazil Cartel Sarriees Ltd. 

mas. m^mbmiSl. Ciaxorae 613 JU. 


_ 0524-23911 

RAi'- 



- “ 1 ^ E 


■=iBBtea 



KiMYkM. 

VSBfaiu 

* P i e hr e ra e Stare. 
SoMdflrCflPt 

WeridPexy 


1 I 7 J 

•793 

Hi 

1091 

ruu 

1119 

179 * 


TraastettroaUimal Ufa Ins. Co. LM. 

55 - 57 , HKAHofcanv WGLV UHL 0 L« 17«»1 

SBta 2 Uaa.Fd.. — —tOAl SU| 

+ 42 | -.SSiBg-m— =33 

gStaij^jk?Ef§| ® 
KfflS-pS^ 353 


i Ese& 3 ^^ 53 3 = SS 

- SaKSi S 3 1 - SMnO-Cwr. 


£sfis?£Ss' . _ 1M 

Bridge Mamgcimat Suamsey UiLUXcKh) 
PoSeSlLM. Peter Port. Cnennay, C.L 0*81 710711 

M=H 

Bridge (tamownt Ltd. 

GPO Bn S 90 , Hate tag 

Bssfis^a® a da 

Britannia latL MesbauA Magat LM. 
taja Qaem-B- «»*. ««« 

‘ Jam tail Mod Odlf 

fil 


i tie- To- td 

SfartU KTlui)- 


fd^AeadsRJ? B CrtHbr Sq, EOC 01 - 43 S 5 B 3 B. 

n<— l ***™* r p3. — 1011,1 a 

FMrtMMnflUdFd 

Fort** Baenritta MaaaBMHiit Ud. 

PO Bo* 887 , Grand Cmm. BWI 
Lfladon Agents: fll -839 3013 

IW-l 


HU Samuel Fd. Mngn. (Burney) Ltd. 

PO Bax lfc 35 HWI St, Sl PtMr Port. Cnenoey, CX 

factran-M 1«40 45751 + 4 ri 2 JP 

Min Samuel lamtmaBt Hsmt brtJ 5 A 

P 0 te 63 . Idea 4192774 Tri 0534 7 UZ 9 
M n ta 2422 . THn 912250 Tri «U 1 224051 

gssssaffldr=tei *3 -mJ 

Sw 3 pSd_-_ 1 ® 25 JS - 5 i?l 

aa {T 3 

1 2 J 7 


stiassi 



SWb. — 

UA.S — 

O-Mat — 

SmMe. 

Yen 

J. Hem Sehrodn Wan & Ca. U* . 
ISO.CriapMd*. ECL T« 

daile 7 uAag 7 — - — ESm 3 Z .71 U? 

Awn Fd Mn *M 12 — ES 2 *■_ 174 

Cntuanlr AmH *1494 j| 

T^SMvFpidJtilvSl-wSn jgj __ 

HMnTTbMH — -JWLflt ^ 

Schrader (M» Tnrt Mgm. In*- U 4 . 

ssargB-gri 

tFariimr - M U «• 


HTrapnpiaaia-*' - — 

immTr^V— ** 'V * 



yfertdFaadSA. 

2 BaJnaid Rord. Lui«eia»ra 

WBrid FiM HAV — IWJa 

Warid Wtda Bf—t h — 

10 a. Butaart R w al -> l ^* ,w * , 

w «rs.'a, F ^£ u ta«tautal 

VmdcU Dynamic Bligt Ca BA 
10 A B lah ram Itayri. Ux iiO w e , 

•d-ud.Tera.- j— fig 3 


_J - 



Newgort I uUibiM o mi * Managemwt 
- Vef Bencwde Btdg, Beraadx. 8092954000 
349 * 


^ =1 E 


NBdco latL Cap. MngL Co. (&w)U)- 
do PO But MS, Call mu. Cl 0481 21430 

HfUiaira'anrif T Ttt* enl .J — 


Heteani Food Mttgmt (Ggsm«»).Ud- 
W ta 6 X Bemaite Hi 4 St*i^t AH, Sjtarrtat 


Nomwa Growth Foad SA. 
2 Budcmd RoraL UxeirtKMO 




-I +ud — 



Prri.Sbaw- 


9 


UKGn 


*43 - 


TrUert Life Assurance 
l uwluate al," 

gne ^ 



Fantaa ft Cohratal Maaa g Btmi o t Ud. 
XL 25 «PooowyWE 04 . M 42 J 4 M 0 

nCC AUadk Aagl 4 — I Sh® 
nCEnpate 
FdCOHMalAag 

14 IWzUr amt, SI Htta, iasw 

A^tartTm ua_ r »Vb 

Fnatagtao Overseas Fond Magt LM. 

PO Box 71 , St PeUr Pflrt, GnenatJ. B 4 BMfiB<L 

ISXX U-JBM a( =i*B 

Frankfort Trust brastna t ftn fc H 
WtesetaL 04000 Fiwddm. 

S*£ggjOtldw*S&lSS «Si - 

rotaHUwSH^Li. BertfluH. 8092957447 
mVAdylT h»at 280*1 __1 - 

2 B 3 2575 . The 886100 . 

Untai tv*)star. 



94 J -M 
941 +LB 

92 J -43 

iiw *45 
921 - 4 « 

1141 -ay 
12*3 

111 J +M 
im : *43 

1071 * 4 U 

7?3 ^ 


Tnahridge Walls EanHalda 
Abbey cStTHWdseiW**- 
Lfit Anoam 1 * 7 -™ 

tassr- 

PrtxtPMnExt-—— 

Prtn PtaTuabte. 

TyndaH Assumacc/Petiiietrs 
ULGN«BB(tari,Bi«ri. 



089243460 


SL. Shlp^FO-Mg-UW.VI^ 
-P 08 ax 58 XSitfa ter,JW - . 

« 5 ? 3 r£ 11 ^ u 

laLUflodhieOwi — Srr® ifl 1 nna 

tatarflta Mw-J Jl ¥r. 

BgtterfWd Manage ment Co - Ud. 

PO B« 195 , HMriUta Bank 
nomsowta, Jswua 


I _ - mwi ■ 1 _■ — 

_ BMie»E**tyte 


112 


d Eil = 



OZ 72 732241 


*OI - 



351 

387,1 

ISLfl 

4121 

65 L 4 

19 ZJ 

1581 

1951 

M 3 * 

mi 

10*1 

TO . 1 

iaoj 

117 .* 

155 J 

1621 

137 J 

162 J 

WM 


*41 

-47 

-V 

+41 


+21 

+43 

44 ! 

35 

-01 


CAL Investments (loJ^LAl 
16 St Gcmocs Sheri. ItariaL toH. 

CALCS B* “A 

CAL 

CAL— — 

CAL Grid** 


062420231 



33 = asss 


^ Jj. mjSS 

ramtati tan- “«««*»**. 

CAL tevestaeots (fctw^) 

TO Box 1072, HaMBtai.Ber«BiH. OOM9) 55®0 

cALFtaaFud Bomb im — 1 — 

Capital International 
C Badcmrd , 

fW|d«Ul |Rt Fmira 

Coital Piesenation Fuad I ML 
MW AbHngtB, UumbBurg 111 B 
CrataBtad tow 1 J *“t,r 

Cater Afan invasta^ 

Z 9 » Bread SL St Kefcr.Jeriey.CI- 0SM , 7 ®!r 

CAPHy.lM W - gSHl 40 SiluJB 


„./«ere-i* T - 

SSMtaSqHU! 

4 T.Ausuritarf(U 
&.T. Bond Fred CD- — - 

affiffiSBarKS »** 

ST. Em* tad HI — 

CT Earn Sedr.CaUJ — 

ST. Cbd Tedi Fd ill— 

S.T.HdvPfladcrtd — 

BT.MsLFd.Ul-—. 

ST.JreMMih.Ul— 

ST.TnobiBrFd.izl— 

ST.PadfleFd.Ul— _ . 

ST.AMflflKKEnMb— 

ST.SntbCbbaN 

Gartmore Fand hta»B«« Lds 

2 ,SLM*yAxr, Lna*xi,Ed 01-6231212 

!gBt 9 SrS 8 S.SS , “ “*■ »«* 
**Lo« 

ci im 
DM 5304 

Y 5 U -7 

w 

5145 
4 % 

SL 26 

A 


XYeaDeaedt. 

Hoftam Fowl fdagnb (Jersey) Ltd- 

-0 2034 HBI Sl SL Hrite’, Jenqr. 05 SM 21 » 

S3 33*= 

IA Tnst MaaagirsUd. 

M. SL Gouges SL.DHrita.laM- . DU4 1 sal5 

IxLCflMfldUinlld— — h 7 L 4 182.91 ..._J — 

IGF Management Services lac 
E^risMTrota 1044 , cremre b. bwi 
UMH lBJS 22*1 1 - 

N. V. tnterhehaer 
PJL B« 85090 , Tke H*H 4 IM«l . 

EMBidiiOIhrPed— k)Ftl 52 .^ i *0551 188 

UttewatloMti Boo d Trust 
2 . Boriseani Itoyil, booredarei* 

SiJiSJSSid SB? I JSSl " 

tevesttaeancsts AtanUgoe* SA m/naa . 
lARueAldritasLiisiateaiS 

HAV July 13 h 432 S*ld — I L« 

tevtata Investment Ms— 

29 e Bread SL St Hetaji*, Cl. 

GfltGmebtad 

CBtlMwFMd »06 9 . 

EH&FnMFdf 

Janflne Fhndnj ft Co. Ud. 

96 a Floor, CuHirePd Cetera, Hare teng 

JFAntrkre &/$ ™ 

JF Ai e xn -.. — — P-» J* 

JFAMHaTxt- vun 

jjEiPeeCejJ* — »LM aa 
£SreTKbflairer 1 qn^sB i^iu 


Mgrcan Fired Meiiipn (Bcnauda) Ud 
SiS^B^WLBMHta. , 295 *000 

MrttaTiWL— taAJ «l! ••• * — 

Nnrthiatt Uatt Tst Mnr< 

TO Bee 82 , St Heller. Jcnvy. 0534737*1 

PadflcFtaAdeM— ln*M ViVt —I — 

North Star Group of Corepatrirs 
do P i a M b B riaa ireewUreri M rereoap SJLiH. 
Bid. Rtpil Larembares Tri« 6 Z 75 



Mrad.C-*£»LtfeF 

i Flint iMLdeFd, 

i Bat 

s 5 SSarisrs.*ra+*'ai. 

gaes t'd=fct % 


Money Market 
Trust Funds 

Gran Met CAR «Cr 
The Charities Depa rit B rel 

DitMo __lu» -* “*»“• 

The Morey Mfket Tm*t 
UO> VktortaSL EC 4 H *ST. 

tfflter-^=BS tsi 

Omiintelrntr Mrerey teflp«d lM 

SKT^CCMbAL. M- 236 UI 0 

MM — 

74 qM. 


m-moen 
531 **** 


CMwSLCCMbAL. 

Ita — »* 

Sr 1 "* 7J5 7 

S are AceLl Tlil . 1 28 


018126268 


053*77522 
__j 418 
_IJ EA 4 
+& IM 


9ft tntenutf Fntfota Fd Magt Ltd 
PO Bn 30927 , Hang *■* 5 - 79084*8 

Padflc Baste Fhod 

10 * BMUnri Rreial, Ireetriwre. 

■■u, i stem 1 +003 — 

"* v taAOttVoi taSS. Ud. 

Mater Bond FlndSA 

llDs Bodesari Rreri, Lnuidnog 

HAV bus -J — I - 


be 

SeoBtttes Satccthm Ltd. 

EcnanM Hra, SL PeUrPort, C«Wg. 
ruuififl rt teT 1fc 753 i — I — 

Sentry Asswairet Hrtonatlawl Ltd. 
PJLBnl 776 ,HartWX««-ds. 55 JIB 

Fra FMxMPito NM UK 027 *1454 

Seotri IntenaUoMlTnat ^ _ 

IMU Won 871782 . <M «aM 115998 * 19 . 

Seven Arrows Fuad HV ^ ^ 

62 de RHyttriuds Cwae*v HttherUa* «■» 


Money Market 
Bank Accounts^ 

Gran (ML CAB WCr 

FnUSenkeCreAcc ILL 25 Mol ILld ta 


01-6306070 

id S3 £ 


ARken Hmue 

MCB»R«lEaY 2 AY 
TMBWTta “V 75 


MSH.CH. 

5S^SSSo,*h. 

BMyMCbWHta-klJOO S 2 jl Hid a» 

Barclays Wnt Acconrt mhmmi 

Poitaiaitetw._ ^ «»««« 


Perpetual UT Mngrs (Jersey) Ud 

POBnxaSI.StHrilrr.Jenev. 053 * 7*517 

gga&s==Sl ^ =ja 


UHUAI "M ■ — ■■ ■■-■ 

OtaMEimrimCn- 


Phaeaix lutemathml 
TO Bn 77 , Sl Pare Port, Gaeraiey 
beewtwiarFa 
FarEMFxad- 


U» 


0*8123639 





DMOaxnaRt 

JfirM’l 


iFfl- 


'^1 ^ + 4 S| 

nretSSieta is- 

Uradon Hpts Robu Flodre * Ca-tafc 01-658 585 * 

Leopold Joseph ft tag* (tae nwrt 

ABiert Hie, SL Peter PoTLfiremey. 0481-26648 

HS-ls d =Bj^:jL= r= 

NUnwort Beorem Gnwp 

20 ,F*ree*nliSLECl. 

3£SL£? 1 MB. », 


gy— In toma Honal Ltd 
5 SCS:S^ 48 i 27 m. 

ffiSSSfezdS* sS : 1 J 2 

FrtaaadHMtbtMbJFMMaAO 70 *d — ' 

gS2.S* F “'S3S}* : j 3 '« 

standard Chartered Off. Money ****** 
PO Box 122 , St Hriler, JenQT- 0534-74454 

in. 9 M 9 
Ewea? 


Britvarta h m stm en t Sentces Ud- 

utSE' 'Z 

SSB fc = » 


01 - 248399 * 




pienriiHi Life Inlwurilanal Ud. 

Berthriot Hares Ca Bia ry . CL 0 * 81 26 M* 


a+sis 


llLS._- 

BHrigta g di- 

Wetewort Beasan ( G a trnwy ) Fd Bg|*W 
PJL Bn 44 > Grenney, CL 0Wl ™ 

6 JM J« 8 | — |g 

7 J» 
700 
247 

n 3 » 


Prev l d eu c e Capitol tatemathwal 
PO Bn 121 . Sl Peter PL Crerasry- 


FdMxpn ffar. taO_Ul.l ftW 

(LAnertmTM 

uTtadtal TtaJniUbfl 10.753 

HKAPKJI.T* 

OrtcflulVMBmTn 


■3 SS 

+«J^ *09 

,981 1*810 


KBCbondldSaffl 

KBETXJOfltoFdtol 

KBFirEWWMrT* 

KBWnHj 
KBSariiM — M 
■ ‘Mrpwrerire 


tUKStk-UkiJ 

iwnd 

UKHanrrlM. 

SM. 8 lfc.UtL. 

SM.FV.Mre 

*“►¥**-■ 


UtTrMZ-' 

GoMTra*. 

UftHHeabbrara- 

GUeriTa 1 



USJ 
89 J 
M 2 - 
W 

l m 


5 5?"tet M Mi d = 

Vanbnigti Life Assurance 
™JSnS 4 ,UbLWlR 91 A 0 MW «3 

BBbB H s = 

« =* z 
1 FekP^^-SwTrU 119 J ' -41 — 


01-248 3999 

d!S 


CAGHtEdgFS 
CharterinwH J^het 

jPat*fsre«rRref,EC 4 - 

jg l 

S 3 ® 



ge ni 5rVd^ 

Assicmdaid GEHEKAU &pA 
« Bn 132 , Si War Fort, Sareawt CL 

M = 

Gartrast SA C M 

22 •« * b Cks UU G«W. SaJWrimd 

Smni pflrtfcOo JSFlDUJUMd -J - 


M (rttarar dngu 

PCarta bitefuatiootiTrwt 

Find Mmu Kara Invert. Trust Ce Ltd. 

«fc Vktare da Cone US KTO WRtes StatUteg 

OW 3 W* 

«HAV Won 07046 *. WR WU» US 9902479 . 
Lizard Brothers ft Ca (ftreroay) Ud. 

ROta^ttGWrewBFta^SL 

VLB 
73 
53 
3.9 
43 
1 L 9 
70 
U 

s 



0481267209 


®g£^a8»iaai3JSfia ss 

State St Bank Egulte H“gs W 
Cv Mgt Cot 6 Jrixr 0 Gonbawig, CreatreL 
IM reart fldae Aug 138 * 87 - 

Strategk Metol Tnret Mngr* LW. 
aBAnMSweLOnriMW"- . 063 l»»b 

SnstricMcWTr.— . A 46947 8.7135 — * — 

71 A 9 I —I — 


Utteank Savings 

Co-operative Bank Oren* ftSava 
T&SJJ Corridd EC 3 01-626 650 . 

g^fi 500 “dtia. m 331 s 

StareNUta buo Old 12271 Or 

.'is'ssM-a 1 " w 

OwncDrearitAr r , 11 1. 5 0 434 UJ ® *“ 

Ureintt.Cbwrefcc.A m “d UJ * *** 

SfflISfiSilOPXB. ora™ 

H^iyup— Jll 33 ^ 


053 * 7349 * 



- EC*. 


[mllVIMHI mu — 

£S£8£Sy“53|£S- E 

LSrftaDtaHS!_|^SI - 

SSSSSSi: 

LwflCwBKFd^. 

LnsflCar Rts Fd FF^ 

LSStataNDfr. 




Putnam tatamatamal Advtsrn Ud 
10-12 CoikSLMHbaiWL 01-091391 

d-5l E 

ttawtifc-W 

MtterfHetaotd CflnmmMtits 
51 - 45 , GmtBai StreeL ECW 7 LH. 01-6014177 

MnranaFreJAAV — J_ S 16 O 06 . ,» — I IB* 
nm dreire rere Swl 2 - 


TSB Timt Funds (C.IJ 
26 HH Sl, SL HeHer. JrtseriCIL 

aarafe ‘ ' 
vsssesf- ns, ^ 
™ 0 ssSteS.- I £i— ■ a 

SSSSttBa— guai 

HAV (SL UB Hire 0 SHTB 382 . 

TrnnMit (Ciymoi) Managers Ltd tad MTU 
mm «r» 9*97436 

Wuli W wTx r CatwaxUr b * 00 9501 

Thoratm Managmut UJ- 
16 , FtatayOreaS LoM * 1 EC 2 M 7 DJ. 

_ Indl BA 11 tW 


Lombard North Central PU 
17 Brete.SLWlA 30 H. . “j" 3 ®* 

\t 1TX7 MirtTT I 1 !”" 439 (J P!fd 

M ft GflOekrerert Bens on 

91 J 99 Hewl«taWia*bBital. 

ft l T . ht.ia (39 1239 tar 


0742 20999 Ett 8730 

•001 u. 9 d Or 


NUdlaad tank pk 

P 0 Bax 2 ,Sbdnri 4 - 
Wgb MCbqfc r ... 0 070 

Pwtedal T rnrt (tewatr t b-»rete«) 


Bored Bank of Scotland pjc 
34 Lantertl SL Loo 4 w EC 3 V 9 BA , 

•**“ 8 23 1220 W 


03 - 638*761 


bUMartlre 8U6 

trail 

TokynPacWcHaWtoteW 
mi* Heregnett Co HV, Dare 

MV are don S 122 . 1 *. 

i are tbrefl S» 23 . 


Save ft Pnraperillabert Ftendag 

28 W*B«IW.R«teoidRM 13 L 0 

Hi pr tom sod hjm arer 

2 M 3 taMVWBrtaSL 0 r«ri. 

D«re- 4 ta UH! Jg ^ * 


12 JU «r 

J. Henry Schroder Wagg ft C# Ud 
UBretreHnme.PretSDmia 0703827733 

SSSfiSo: 





mjS 


itil 




6814 * 


CitBHDk (Cl) Ltd “Cfflftmdi” 
GreenSneLaHAF- 

* 4-10 9 
SFZ 0 J 71 



«fBs * gg=gj 

= BSSfai* 

Wlndw Ute CtdLU. 

_ fhsal W>»fi ri**+ WWl f-. 

•=-ggtE 3B 

— (fcariFreo— — — - fSraxi 

— FMAaP* 1 




Far on FA- 





gg^ii 

ffiSTr- — » 7 - 


04 ( 06 * 1*1 



OFFSHORE AND 
OVERSEAS 

S5S^T“ 

Attfcre* M— IH?JW 

jairat™'— 1 ™" 5 **' 

SfflStaStewff: 

SSStota^ 

Si£Sm reAW»P^ 

ESteJSTiw^ 

l£SiS^&lsiE r “ 

FreAlsa BMW* tasireCatxr Ata 


- Aiwa-tmsuurek*^ ^ _ 


*0204 nsti 
UClf. 91 125 -W 

4403 


- 4 UV 

in 

M 5 L 49 ».W 

-US* 

l 5 

iMMZ .94 4 U 9 

LB. - 

. -pjfl 

4 B 


agnates — i 1 -j - 

Commodity Adv tat y Smvfca 

48 Albol suets. Dfluri^ tort- ““f*® 

tara-fSSSh &3 VtM EE 3 - 

taatewdal UftOrtrat^W^m- 

SL Jritefs Com, SL Prim Port, Gorereay 

grtSSfi^riS isa rd = 

W«WSraPJtr . 

MMaRIJteZS — W 6 S S 77 J 5 1 — 

Cotton Intenatiatel 

10 a, BwM flri | WM. [ ig*o* wlt V- ^ __ 

FW lltlllWl. 

PA Em 1 S 5 , SL HeflwJrerey- ®»*™ 

GHinMUuJ— JflL 4 8281 I 1 L 75 

Mritab wzfcewo. 

Credit Sidae 

Staten, Larenteref . _ 

SEEN 1 IS - 

BWS Dautsete Gcs. F. Weripwtartf 

G w u hU Bita 1 U 6000 Frmfctert 

bom. tonsea* ^ - 

Dachau luvertment Trust CaLM 
44 - 5 , YottHhro YoogbavoJm. Serai, taw 

Dantnst Mauaeoert (Cwnmy) IAI 
TOBBC,SLPeurParl.GocraSH , 0461711318 
BMZnatUrahre hf«l J® 1 * .IT”.-- 
Beau WtttorWarid Whte l i iv utwir n f Trust SA 

14 ta A MrtBflflfl. LamMta l ^ __ 

BeltA Group 

TO 8 k 3012 , Hasan, Batons* 

pertraher Investment -tmt _ _ 

Mteotr LadteaBE 11 ■ 13, 6000 Fririfcrt 

*■** ssl ^31 = 




100 


laitareFW hl 767 10481 ■ 1 njUf, Mom 


- PJL Bm 106 . Sr Hrikr, Jersey, C.L 


. jnent Ltd. 

TO Bra 208 SL Petit Pan, faremrey. 048126268 


fa* 7. 




LaariWfcjra. 

S 3 m 



Granvflla Management Uadted 

P 0 Bw 73 ,SlH«Ur,J«er. a0, J " 

D—rtllE (rnTil JlJLl Ug 

” Hm data dnr *w «0 24 

Cikiaim Mamt (CI>— Barrington Fund 
StalTalHriier. J««vo®*^a 
Mltefcnl 5 ■ AI 9.9 l» 5 dl — I M 6 

Brindtar Hcndenan Mngt Ltd, 
StaS 4 ,SllkUer 1 J«l 083 * 742*8 



- Ymte 


Brnlund tevBt MrejTOVffBTOj*^, 

T3S 

Cntuod Inert. Msnagen W«*«»l Ufv^, 

-. “’B 

""V 

UreCreFre* — *“3 -I - 80 d — 

Gateaus Mahon Fond MfH. CBwnjwHW 
SS*mSLPettrPort, 6 **«TO- 0*8123506 


atMfe^g^ 81 

gfcd tad (Ami Jg l - g 

Leads ft Pent, Ctake (Gmnsay) W . 
TOB« 147 ,SlPricrPort l 6 Mrmre , 

DiflwiJgr — 1 lw sul — j 

Uayds Baak (C«U WT Mgn. 

00 . Box 190 St HriUr, Jertcr* _ 0 B 4 » 5 tt 
HrefcW-OMre--— Ag-Z . lMJi -J 4 B 

Uayds Bank tutoi ua tlam l, Ganm , , 

L Plan BdJUr. CH- 12 U G*om 11 l&riurteri) 
Tit: 010 - 41 C 21 20 86 U leKL 2 H> Mr Kk« 

aaaBS=»t bki d's 

LSoHanttoxiW 
IMiMIlHMa— 

LkvSlallLAxarica 
UflSunPMSCj— 

UaphlKSoHterCre 
Lloyds hdL Money Market Fuad Ud 
POBuxULStPiierPLGoerasej. 04 M-j» 9 O 

s£E5», i ii 

*HbC dnflaa dre Are ZL 
Lloyds Life (Islt Of MM) Ltd 
Bridge Hse.C«a«loraLlOH. tt»B 24151 


Bn Brothers (Inin Ud 

29 Adnl 5 t, Daogtas ML W>a, . 2 ~~ 

fiwittatl ■ ksMA UQd —J 757 


TyadaB Maoagers 

2 Men SL 5 l HeBor, Jersey. 

TOVSL ---Eg-* 

fctareo — — EH 


1 

PretWtoW-tanrcre. 

Fantaig Set-Eta— 

offiLite-UOJ 

U 7.4 

1190 


0410 


062*23914 


Rfetanond Life Ass. Ltd. 

* Ml Sweet, threritti MM- , — 




2191 

2411 

2 J 3 J 

141 i 

UB 2 

117 J 

wu 

1332 

1 M 1 

4672 

SI 

U 7 d 

1079 


05343 T 38 U 3 
U 4 


0624 



Rothschild Amt Management (CXI 
SLjBflrefsCLtawro- 048 WSH 1 

0 CAnnfcreW*. 

PC Sraiy -. .. - ~ g ° *6 

2 £^^^^Tta^ 5 rb«%iL , 'ii 0 i fcre 

Mr sHu). *i 14 . ttDfa.e+BT»W. 

-= #g» 

a ft- -j |g 3^3 £ 

oaBI -E r - BSCJ 5 * □ jSig 

nram rT - pnmn —I +Jro »s 

ociKMa Ml 

ociHULw w.vn -1 _+13 


TiudaB iBtornatianal Assurance Ltd 

Horae, St Pew taL tanner m 


SBhS 


«SI 


Sretata 

itf ' 

eK " 


BSgSSs 



t < ^ 
77 .Lmd*w*MflBdea,EU. 




Hjt Wuridmdt 


FtaW 


Sb 9 


ffises* 

mjZSSSHt 

Mi* 5 im*“. 


014209968 

HXS’nlS 



D r e y fus UdereootiniBlal lw, Fd. 

PO B« idllZi Hanre, aresmss. 

. Jam JWd -WJ* - 
Dmcm Unit I«- WBt Ud. 

Bssta^TTTa 

S^UnritaSlwSreBreh. 0 ZM 032 B 0 

E3S^ ! i E 

MbdteUHFHPflri-J 37703 I — - 



JJUF— JEL 244 L 310 I 

Louis Driyto Commmdtr Fmid 
do Tnraee, PO Bea 1092 , Cnmnn httadL 
A*g 9 . Vaarire US 33 .W 701 

M ft G (Cayman) Ltd. 

PA Bn 706 b Cntaal Akme. Grant 
m i * rtflin h r*** 



gcaa gfcjtt 
SS S«S0 k3W 


*dd 2 >t 


(Acnitad 

HIM (Jersey) United 
PO B« *52, St Heta, Jm 0534 759*7 
LosSan bonds: 01-636 3434 . it| 

K^fcdSS ’Si dS.m 

MUntLCVT. 

lURPAoi' 

SSi?isi3=m" ia « - 

to 4 .F 0 A*|l« ~ 

UAFlFAreU-HIES^ 

Msu letomtland Fntwes 
Soga- ftny, Loner ltaw Si Unfca BO 01626 
8788 Tries 885 * 31 . Hen Yarii 212 912 8700 
M|MT U*. iBmw d i l — J— , SlM d. •—■ * ~ 

Man ansi dn trereobtr U 

Managcreeut intemtieoal Ud 
Blcri8*m»id*8Mte8emwm. 80«««000 

talBFt -gPJ JQ-nj -| - 



MSI 27066 


^ sd s 

w-» «*«•«- ralM 

Bed i£fd Q» 


MOTES— Craw ntr ta Wok nmt 6*w uagidH 
rare <4 lax. Het: onott me *h*r demo te nt CU T. 
Gr Eqt*»CAR: Gmreetadwtaiiala dcndottmMW-- 
enfln o n ted asmoi me. treCr. Imrereqr Mreeai 
oreriud. • 

NOTES 

Prfcra rev ta prem Mm fltaMre tatmd‘ -*»- 
tlBlarawdl retfi wo prefix lefcrM U.S. jbrirei. Vlxbn % 
(Urarai m U3 co»*wil aH o" ta * 
a OHtrid prten loeluM an »»» > TWFS prtcra. 
I Ytott bared on rfre atefci i taMteg iMte 
Mte re**, h DWrtbiaiM fn ri UK trere. 
iPvMk aretaan buurare* rim- * Slogie n enAm 
iRsurancr. a OKtnd ta bdrtti 4 reli nks — 
—n GBOradnlfln. y Oftartd prtfli talHe i ttl reran 
u h— at* tbraugh nonrene. * Pierean Wi reim 

% Gn iiiii ye p. 0 Susptindvd. 4 VWd Won Jin if 

g vm aun MM wnfind ana of HAV 
hreeare. xd ex dMdwd. 


OPTIONS 

3-month call rates 


«l w— — 

*2136 


SHJ 2 

SI 03 


2106 . 

..... 

esajs* 

— 

YtW 

;::: 

w 

L. 


UAB 


tar Detam 

Ftirtfeschild Australia Asset Mgmt Lid. 

17 Bridge SL !*tay 2000, *«»ta 
FMAnnfcB.lo.-JEL.76 13* *WO « 

Rhk Wendstoc k (Benw ada) Umtad 
POB 1179 , Hrenflum, Brewed* 80929522 ** 

Simim ta I 93216 I — > - 

Royal Bank af Canada Funds 
PC Invert Mmiiwi Ud 

POB« 5 M 6 ,S«PttfrPwLGranw». , 0 * 892 *® 

MCaMalH s K 1 J 0 22 J« *01 

Nortt Arartot 9074 

FreEMAPreflieW—EoJO 11 




M. G. Tyrrell ft Co. IW. 

PO Boa *15^ Ud* wu WY - . . 

bun lias — 1 — 

gSESSd SSS I d : 

Unten tavot Fd Mgt C* SA Lux 
London ft Continertaltantert U0 
^TmrinarioaAie,UteML 01 -WB 61 U 
IMrehMU-tad— — bU 773 B Jkti “Aid — 
tfnton-linvsto»wt 4 ha*R*cha#tGmWI 

Predate 16767, D 6000 FnaMwi 10 


UnM Trait Services (Jersey) Ud. 

TO B« 19 *. Sl Hehcr, Jenrv. 0534-73936 

lOBIMl -Aid £78 
Hainan 


TO—4*ASI li dliib J| ii g 
tay SwmI Fnd ~ J919 


ud 


United Fend Managen LU 
16-18 QoraoiMCemraLHHiflKBOB. KBW 
JS 7 AJ 7 . 9*1 — I KM 


Z. SA>teT 


MaifarW* 
AlIlKt-Lynm 

Lb 

B 

ireksASneneer- 
<idlandBk__- 
1EI . — 

LI 

W 

s 

BOCGrp 

BSR 

S 

16 

tel West Bk 

’town.. 

M 

» 

17 
2 b 

18 
11 

BTR 

Babcock 

52 

1 * 

<8 

*u% Peck 

Baretey* 

Btetiwn — 


IS 

RmkOigOrd 

52 




50 




8 




a 

Brt.Trie«m — 

u 

TOCO 

20 

BrarenUJ 


Tnot Houses 

13 

Cnlwys 

14 

U 

timer HereaR — 

10 



u 


B 



Offcgflhaai -.. 


12 


28 


FNFC — . 

V? 



GesAccUeat 

45 

MF Dr - 

21 

Gee Elearic. — — 

17 


22 

Gtno 

Grand Met 

B 

8 

60 

SandPmpi-— 

m 

» 

Guardian 

60 

JrtsLOOi Mki — 

4 

42 

Hanson To. 

17tj 

iormahOR 

tolrrhaH 

18 

fc 

1CI 

60 

1A 

Pietmer — 

SMI... 

5 

60 

Jaguar 

LadMke — 

Legal & Gen 

UsSerriee 

a 

24 

5® 

21 

rrlcertrol 

UHratar 

MkteS 

pm Gold 

-IS 

Lacasinh — — 

.8 

■MoTZInc IM 


J re re ire yral 

auoinFre 


U 1 


fpiwHdre 


noon Free HMaaren IMrerl u*. 


A selection of Options traded h fhta an the 
London stock Ententes Report Page. 


,\— 


'•ZL.-'- 








































































































































































."•n 


“ 'V... 

s. '!y-- • 


. * I 

N... . • l 

V r | 


FI "S»ESSii 1 «* 7 A «»« 


17 1985 

LEJSURE-Cantfniierf 


• ‘f 




4 

1 •» I 



INVESTMENT TRUSTS — CO'ri. 


Stuck 

311 (ftaTtoiFarEasi 
SB Do. W^Tjnli ‘SZ-91-1 
W ►WAJaDM— 

363 ftartpr Ptfiwr 

59 Duhr*lnc.*Op 

CIO (to. Capital □ 

160 SWwiloraJoB — 

09 E£flbu>qh Am. To. 1 

35 yujjunA Fa 70. 

103 Etfw^anjh In* ... 

73 Edufwrgb In WrtJ 

113 Etotnh*.TsL_ 

25* ETeafcGen 

350 &*r*FH.*S«iS5-| 
£24 E*8i.Da»lwlPtC0 . 

114 Ej»5lm.TS ] 

33 Da Worsts. 

iag.5RYTrB9t 
Enu.4Scot.to 

Ewto Canon £1. 

Pa DM. 50a ' 

fcunoean tests DFU 

F&CAIItmlm 

FiCEoraeroa 

frac Pacific to.T._l 
ff«n9ylro.TsL_, 
Frataw6Gw_ 
(FksCtartocr teetj-| 
nm Sect Am. 
FUG1TR025 


M 


iCwllrt 


pslueflng Jamie 

Do.Wamas 

FI mug Amnlas 

Do7pcC*UnLnl999. 

Ftam|ClBPtnR5Dp_ 

Rental Empta 

Figuring Fit EaSfl*™. 
Fining FMgetot 

Imliji.biMiw 

FJerngMertutfe 

OwwiTc I 

_TkS.Ii*. 

^lentaq Uot»*TS*i 

A C al j 

to 


Kail lu an* Americas ..a 

42UGaRmort MJ F. Ttf. 

“ 6o.Winnfe 

jCnCoreoltowl 1 

fCmnlFtmdiSa 
Do. Con*. 2p — 

tem.smidrt.l 2 hp.. 

Cerman Ssutt to. 

busaawsmhv. 



UnKSonCapai. 
WjUianhSKttlflo- 
Do. Warrants — 

1 OaAl^Cm. U1W. 



Lancs. £ London Im — | 
_ LwBebear*-. 

33>c Ledslmr. Inc20n 

Do.Cm.5e — _ 
Lon. Atlantic — _ 
2Wj Lm.4 Karl. 50a _ 
Lfln.&StrwWysta . 
lamtaiT md 
mdlnr™ — 
IUAGDealto.lOo-4 
Do.Cm.10o_ 
to230totolDn_J 
Do,Cn.4B — 

htote**S.Tst.£lJ 
Ota* Carrie tat S8M 
Da Warms _ 
Mehtanlm. — 
UerdnttTS — _ 
IldWjed Im.TS._J 
Hunks IraeS — -J 

Keo9totoTK__j 
Mraray Growth — 
DtxB 

Ittfa Murray fafL 


. Da 8. 

jgtorr <y Sui Wr MaHlBtS 


Juimr Vntsml 
WLnrtas. In*. 1st SOpi I 
■few Court 
Ww Darien MTst — I 
teeaThreg-lne-™^ 
■Do. Cm- — — 
lDo.HmWnts.fl 
|>tewTc*awlat-5 0p — (| 
NM2B89»est_ — 

Mth. Atlantic Sec^fl 
tath. Brit Canadian — 
Worth Sea JfcottiSfti-] 

■totheniftm 
DnmicblM^^H^ 

fcfic Assets Ttt50o4 

iDo.Ser.lWantosJ 
InrttoBo^FMSAJ 
|*5riAajltsW12fcJ 
IpimaatlwiTrnst^to 
SoaWuTmftJflB 
k*ctasHeWsm„| 

p^&toCmH 

■tar Plate Def-~-S 
£UAibU)K0[BOfll0S 
■Mg DaSriLSViFO—J 

RdfacoNVFllQ 1 

|DaSuh.5te.ai_! 



pPUTIi 
BPLITO 
PPHAlTSOp- 
DatMumts 

J Do.CanPmPrtf— 1 
cot Am. 

BoLCNaW 

a>L East hr*. 



•pJseord Market lm.5u 
- >5«HTJLSC0L_J 
SUnto.SOs 
Da UgcCai La 200341 
SroiOerCor IwTjt-J 
Stewart EM lm Ufa 
tutors Far East £U 
StockhoUm to_ 
rRAastrafiaTrraL— 
raatytountaou.- 

nt | »4t General — 
TR Natural Itaaffca- 
83*2 ntHonhAmerta 

13 1 TR Pstifle Rasta 1 

rRProa Inr.T 

rRTedMtoor 

IRTi 

rempfeBar 

torn. See. GtqmIi 
D o. Cap. a 


ratanroarUnT 
flla WbtoMs 
(T ar. Invest to 
Da. Cm 


Trust. 


Trans. Oceanic 



M 


uh 


smIls 

J.7j LI 
36 12 
(Q5i OJI 
*04754 D.9 
US u 


M I flip 


W 14911 
07910 


Hil 10 55 
is 09 53 
25 ♦ 20 


12*4+2 


1511 10 170 

VOA — LB 

Z0 M 
lL4 12 
2D 11 
U 10 

UfUJ LO 

It LO 

LI 1235 10 (24 


W 


n -i-i- 


13 


os ; 

«uc : 
sut 
BJ 1 

, m : 

•0Z72V 

tom 

tM 

IMi 
1943 

0077 0 113 


1-1 - J -'s 

-l 

tiusji 

tL5Sl 

«3i 
izgu 
53s id 


0^10)94 


FlnneOf Laari. its 

'flBUfilni 


eaSiitai 


.82 ktottofilm 

UO RliJ.Fa4im.Ca~ 
635 Hi4l«-Ts.Jn.£l- 
ABB*rASK50- 


DaDiM._. 

Da 200005 J 


m-i 
as 


in 


13^-.. 

as 

M 
730 

n 

S4+2 

ft 


740 


-25 


171 

m 

925 
24 

125 a 

s*~ 

31 

87 ^ 

us4 

22 

144.. 
21 ** 

71 
64 , 
iASbl+2 


w 


r+2 


+20 

rt 


125 13 
70 2J 
4145 U 

m * 

m - 


2 J 64 
04 40 
U6.7C 16 
Qlft — 

25 U 
OW ~ 

20 U 


O 
^ 8 
12 
22 
60 

owiMi&yi 


fl6tf U 
hg?t 25 
121 35 
41 33 
L3l] 0 


H31 M 
Ol - 
U 19 

U 47 

yio 

*5 ♦ 

0.7 * 
QlOc 12 
161 43 
61 2.9 
131 43 
OKU) 9 
7.7% 9 
105 35 
325 17 
Q75c 9 
ffii 30 
Oi 30 
OOL5C 36 
111 9 
MU 18 
30 
141 20 
tlK 33 

67WI43 


DO 

74 

S3 

S? 


1463 

92 

gi 

92 




29.9 

18.1 

lZT.9 

193 

9 

U54 


143 


5-9 

'174 

9.7 

ii 

45 

1114 

9 

9 

f 

[175 

79 

13.7 
154 
93 
105 



FINANCE, LAND — Cent. 

Stack; I WtaT-"! M« ll 


,A6Snea._— 
M>t ImT-lOs— 

. (R P.l 5s — 
Uamile Hosse— 
CmPtgW 
ih4AB«— 
!IKIm 17.-9 — 
_ . 5 as — 

6M4S j 

mCan. 


4*9* 10D — 

. PtaeetoiOaJ Z64 

Pl**ln»«.10s I 60 

il*Hiwms2'ri^- 

E £tlrfe Arm 

Bits. 

net Sent. SCt 
DaWamns — _ 
CrnnlTaSSOBj 
IWestoJ Ini. — 

Yetom to- 5a-4 
or+^eenlP?- 
tVoleCamlOp— 



1985 

KtgH Lew 


MINES— Ctmtbrorf 

St- I hto M 


Bh 

Md 


IT 


lOirltrti 


TOft; 13 ;20 9' 4 9 
,155 13 I 
14 13)36 


213 lENtHi MMBQ — 
353 Free State Dn.S 
! [lRtjFSGetJaU 50c — 
7M lriamvv50c_ 
225 konmelQ— — 
E25J; U26PIH. BmlSOc. 

£14 wPrrt. Stfjn 50e» 
£16y HS5 pi. Hrtena R1 

B!3 |«» lursrt 

6% ' 399 LttMtan; 


Q.FJ&, 


naioi «|9i> 1 inn jn iunwi im 

K fST OW £15W.Hgkta»50c- 


m -24 
3909-25 arc 
£1V|-S M3Ud 


769 -19 
214 -4 
£426 -1 

ffi'S 

909 -24 
455 -19 
ttW-i 


OMd 


iMHfc 34 
]W5ft 17 
|KQ2D( 13 
10»K 12 

ksiis 


AS 23 
09^12 

AgO 

138! ID 
. . 055;’ 74 
«.46^1A 
1. I 60.30 


Diamond and Platinum 



, nfltoAm to50c. 

324 br Bern EL 5c— 

425 |Da 40 k N. R5~ 

5« llrpal* PUL20U- 

380 lidcntoDlZtit^— J 
475 Rifl.Kat.lfc-— 


as hi 


MS 
425 
590 
IS, 
5154-5 


0S9fc 10 
0«C 4J 
02001 a 
0U9( 12 
450c 9 

SBu 


73 

M 

tlflJ 

u 

104 

124 

63 

UO 

HU 


93 

40 

464 

44 

40 


Central African 


146 

■SO 

74 

410 

145 
170 

32 

348 

573 

71 

Z36 

36 
160 

15 
304 
EB2 
695 
175 
B6 
56 
U2 
£31 
13 
128 
63 
19 
108 
9 
UO 
2 60 
160 

37 
70 

108 , 
oosg 

74 
300 

6 

2BT 

174 

18 

255 

120 

103 

120 

75 
345 
124 
290 

93 

56 

05 

325 

146 
£96 
361 
026 
170 
238 

95 

02 

*101 

155 

36 

19 

e®5 

*378 

520 

116 

162 

9 

99 

a 

185 

9 

44 

61 

210 

19 

406 , 
02>4 

100 

f 

140 

•194 

80 

76 
25 
s® 

290 
209 , 

T 

afl 


394 

515 

428 

795 

66 

175 

57 

207 

37 

9 

a 

za 

33 

£67 

my 
2KT 
1 3sy 

39 

290 

72 

64 

*7 


OIL AND 6AS 

BO blMmlnPeO-l 10 1+5 
21 [KA(anEnQf21b— J 24 I 

- -**1 « ' 

A 5J 360 

»a— J n 



**■ — * 

to— 19 1-2 

Up 30 I . .. 

UO U-2 


flOZUcM 33 I 


SUM b2 I - - - - 


14 173 
12 1 7.9 


24UHran»cliASl 

to utowoaCMith_j 
7 Hob Sn li£&25_J 

200 B*rrmha □ 293 

£73 Du3iiedJi.91.96 J £*lb 
185 KCalteamr: OR O _| «SO - 
135 WeaCmrllfc — 4 351 ^ 
65 tourylfe Zj tt 


78 Darttrisoe Prt. . 
£257, CkMrenCen.S3. 

6V tOurdull Cnergi 
81 KtamodPctl 
SO KMOU. 

6 Do. Wanxcs. 

65 

5 (KwtolPftR.L-J 
40 teCowojPtrMKRwJ 


42 



hi - - - - 


40 

162 ItCoas iiiil PfCCnnJ 162 
120 HCnnaUerOil— 

20 ItfcneiResCn . 

33 b£«toSiO.I&fi«i 


15! 53 27 7.7 


(+9 j -(-( 

03 — 


(nEsrwDJIDUBj 52 I — » - I - I - I - 


£9B (ELFUKIZ** Ln_ 

17 tMfavCwOaiUitfJ 
l«o 6 jE-R.ic.si 3 — 
3 BtaowSawmlfc. 
156 ErtergrtwOU— Li 
38 Fakan R«. 10o— _4 

10 fFahnwfliPei.... 

US aRralmdM lOo 

65 flFtoermwlRSU-J 
65 FlqdOillOB- 
77 KcmRaAtoSacJ 
32 PGertjff EnerwlDcJ 

250 fCbWKttltH _) 

84 Seal PH 5o- 


145 ISreut Wcsum Rest -I 145 (-10 
35 KdfstrumRntl 
34 tHadvjnPKWta- 
£11U Haakon Oil Cm 
98 3HigW»dPWCW_i 

122 Crating Petrol 

£86 Bal0pcta*.La*f7 

290 In*. Cert. GB a I 

|Ein Du fceCvUn 95-200- 
75 PndSotEimaJ 
177 P«r£lr7itaSl4)-J 
70 hrt. Atlantis R»- 
300 5toert Energy — 
a lacksor E«i*i J — 

75 iWctamOnAng 

, 19 (CAOrOtHglD^. 
7WfLw*niai A51_ ISM 

\CSD rLMArntngj NV £250 

240 LASMO 

370 0a.-0BS"10p 

UO Da9>HC0am£q 
US tMaurtmPet 
3U tMasatBresflUk J 
57 DMirtoUk J 




1-5 *3”““ 


l 5 — ! — I _ I — 


hs - - - - 


URjfekiltlmMHV—l 

26 Worarkf 

S'SSS&i 

5 hhmvphi 

31 gMstloaalOR AS02-1 
M he* Court fUE 5o_J 
85 (»*Lo«to<W5eZ4 
13 PLZaMOOkfin., 
112 Rilpit Hawk Res— I 
810 tonkHjfdRiHr 25-J 
72 HttSa&GMtoOj 
HRMnUe. 

12 , VOMoReLC— 

70 NRUHnaSmiJ 

M tTOItiei Ito otrt u Lj 

55 lOrfft. 

12 (JOsa* Hydra 2fc-J 

8 jPd to r NI — -4 

25 UPawHeAs.. 

120 FewtolQB— . , 

132 MnwnHlje 

£671 rPeWfka! 

38 I P S i u u B iP thulti iM - j 
5h fCMintalfl.. 
m tPtcLPrt.il— _ 
38 PianritrCito — . 
224 togerOn. 


£SOiJ MlijjSofitDrtdlFUD — I M3UH. 


276 t5artm 4025c. 

305 tSnmSfc. 

262 KtnptoRBl. 

645 Mltobl 

58 Da7pcPL£l. 

137 SStadene. 

34 KortlMeSRct.40aJ 
120 SncrelmOH. 

23 KtfMltaaMnVJ 
5yfStrad0a«035-I] 

100 tomlOnbjrtqilp! 

22 mJEtow— — 
£6oJTnato4%peCn*.. , 

TWOf FfPWB— j 

107 TfcUjcCilJilWS^ 

23 ATidar Res Ir 5p . 
190 knnn»- 

27 NwrarMrRed. 

37 raWeeksAuuiB 
48 HWoortrt*A50c — I 


41075120 

Q8^%!16J 


51 FjdseiZMt 1M OOOtj * fcttl 

12 ItadurCaLZSl U ~h 

12 BBn0prMl»24Zj -1-1- 


Frnanct 


5.9 


- • 


1U 


hl3| fl = |fl = 

14.5(20(63(91 
QB7J400 fT3 - 


d: »: 


21 


hzl - - - - 


UftH 21 
015c 3 A 


B*U%| 

*m5 

mx 


73 


1 I -l-l-l- 


rS 1 «25d- 09 - 


165 * 

h J - - - “ 

riDffK U U 59 

PS” - ~ — 

03 lil- 


HI = = l-l- 

LD 12 
, 1525 32 
BFI30C « 


ri I 


100 


S, 


hs ---- 


89 (AfnConiSASlUJ 
£15Wto Am.C«l50c — } 
SM KtoW.lOc. 
£5tFi l Ait3- An. Gold Rl— | 
ngOnd53c.~ 
CtotoifiokUfi 

.GcUFtota Ji 

lt»dCM.5p. 

181- 


80 

051; 



9 


530 Mtno«aJB0140 1 

337 jHrw Wrts 50c 

22 WmUnrtonUc- 
475 R=ndUiB.Pn»Rl-I 
£22 haalCMKldRl. 

80 IVogets2>2C 


£22 

US 


-8 

% 

-75 

-6 

-50 

+10 

-D 

-2 

-50 


tast 

0195c 

01351 

oust 

10315c 

24J 

075 

0133c 

QUOr 

tflioa 

0750c 

0105c 

ceze 

QTfc 


NQ6fid 


Australians 


29 


so 


~ lotuj- 


tiaq 32 73 M.9) 


iwy 68 
« 

95 

156 . 

6M 
210^ 

£64 
475 
455 
32 
190 
TO 
54 
17D 
170 


027 

•368 

85 

575 

55 


a Se*<khineuup 4 
51 BotoeadlOp- 
105 'TtojUamesl 


3>2hFlntPadfklK5c-| 
139 ¥10*0 


OVERSEAS TRADERS 

6125)82 
03)5J 


rl 


BlAEWte 
£50>] GL Htin. £10 
373 IT'rls'ns.Cres.a 
360 Icdmea — 

S Jads Wra. 

152 Lenta 

42 Nescelmestt—~ 

44 kean Wins. 20 b 

127 PWtan.Ztak.iaM 

124 Da’A’MJVlte 
2061] PaRyPeAMlfc-J 
»02 Da9neCrtJiWB 1 

278 ISA HUss. 

55 5tne Darby W03 J 
465 SfielfcSL 
2b (Tow item. 2 Db_J 




hz 


rZ 


PLANTATIONS 


1915 

nn lew I 


94 

05 

sy 
157 . 
n 

143 

97 

106 

66 

90 


72 

in 

iM 

123 

73 
5 

49 

72 

73 
43 
68 


Rubbers, 

UngtaEisl Ptmts 1 


Cons-PUraMStU 
Grand Central lOp^H 
HrflCHWr.PUmJ 

tala Ken* HUfl 
WjlarPlrtMSZ-M 
terra E»w* to Iter 


Med 

Palm OB 

72 

388 r __ 

vj..-.. 

123 
74 
n 

9» 

73 

74 
44 
68 


]+_«| »» I ITU 


MW IftrlSrt 




50 

23 
U 

13 

* 

♦ 

_13 
225126 


EPc|855 UteraOpewa- 


£19 

347 

225 

819 

365 

630 


03 

735 

UO 


Teas 


£ 34)4 Limtefirs-El 
m Win Russel £1 
106 DuE4pc&wJl. 9042-j 
715 HenO 


| H»*to* ftwtoa4 
475 fnfllvMVUBHM 


S55 

08U-- 

320 
UT 
719 

277 
475 


9X 

35X 

1W.75 

84% 

8121 

51 


2043.9 


56 

13 

103 

49 
90 
66 
1 19.0 
4 3 


225 

481 


186 

708 

322 ■ 

si 

489 ■ 

sal 

OBW 

2561 

173 

279 

1641 

107 i 


598 

€37 

2bim 

OMJ 

£2W 

748 ■ 
2S7 
522 ■ 
£34^ 

£2M»fl 

1413 

mm 

M 
BUM 
416 ■ 


677 DwtanDMPRl 
390 East Raw PrpLRl 
49 Egufl 


MINES 

Central Rand 

611 (-55 


£9S3U£56UR»ffotf4EiLia_J £564^-3 

2S1130 Bwaer&JJCklBKmJ 13fi>2 

250 West Rata U 


250 


ts 


W2C8i 

1(0101 


1t»U23 



KSSqLO 

>c»3 * 



Far West Rand 

375 hr 
£2ffi-l* 
146 -15 
831 -77 
OVi-H. 
491W -28 
1291-14 

m -10 
QiV-i 



0200c 

Q65c 

10165c 

to® 

1Q67f 
1054c 
04ft 
I sQ40e 
10382c 


g ji j 


[15.9 
56 

68 
66 
1140 
66 
IMA 
190 
96 
0.9 028 
\2\U 


041ft 

1 8330c 
104% 
10310c 
tflUMk 
0241 
tOSft 
1Q*50c 
tpya> 


164 

IllS 

70 

93 

7.9 

33 

86 

9.7 

6* 

9.7 

>3 

220 

89 

1U 

86 

63 

82 


7>;!f Afrn- West AS020 _ 

3BiJ*ACMSOc 

12 iVAhsutr EipTn. KL _ 
It,* Asm OU & Mu*nb _ 

10 (vtaaHrdrKmonNL^ 
bUTAsuialn Mng H.L.. 

11 WSdnaniRrs 

lb UGucVHlU Hhm_— 
61 J? Bond Cure — 


KjlgosrtW — I 
til Pit*. 

Grtlig Jurat ML-| 

Mpmtn NL 

•WrtmPKHL- 
4Wr£agieC«plft- 
30 VEastcoiirtZOc 1 

15 KaamrPetralArtD 

138 lEaaerar Mures 

6 TEnra Hill G* H.t 

T f Lirtraneor 20t 

14 TEn|tfpii>rCU_— _ 
21 TFenavlhiMGis. -J 
2t *der» (ml Mnmh— | 
345 KHKa*nwlR:5c 
10*2 rOrrat Lasttm Um. _1 

16 Wth VtttsmGaU J 

2 f KMC Amt ML 20t_| 
st]MmMirw 

TO ntmitomASOZ— I 
20 THU Mortals N.L 
14 7lrt3i*CCtWtl9821.J 
2 1 : Tlvmhn* Ud ML 

26 dJasorMciraSADTOj 

27 TJnKrttc Mnb — 

7 PKatnraMln20c 
bljWaOriCoUN.L 

50 WatcheMrNL! 

35 tMeekaftarrs2St_4 
2« WHah Ei 50c. 

106 FMe U a i Mra rHt W.LJ 
ZB MHrarairKnitOcT] 
138 WMHMgl50c- . 

3 9MwehtkbEml2SeJ 
12t] TMwl Sea. S*OS -J 

112 WMhBHIir- 
29 WUCa^ril. 

40 P0Miridge50c 

26 niter ExnPallL 
65 WWnf25c_ 

3 TPanPadtaFetHLj 
50 PtanoiMi .I. 
204 rK*.WW6enf5fc-J 
6ljlPetetRnNL 
7 PPonmmMhta 


iSmtaaEnraiLJ 
TSmsou Earn. NL-| 
TSonlMMNL. 
9Stta.CaUneUi. 
BtjrSorthemPaciflc 
TO KoateiiRes-^ 

3*a RtgOmVramZSc^. 
16 FSpsRHEsoTa^— . 

BjdSwResaSc 

PintHeillktoASIZS- 
22>; TUld GoWfie+fs ML — 
6H fWfstCnwtae- 
9 PWetanMSfc. 

182 HtotaMtotugSOc 
122 9WUm Creek 2fc. , 
15 MMsortatlU^I 
4>|lfYirtRaDwi». 


1H4 

<7 

“v 

10 

22 

76 


1+1 


,+4| 


294 


h2 


)r 


w 


a 

21 a 

13 
17 
IB 
32 
94 
56S 
12 
19 
4 
6 
55 
*9 

s* 

« 

P; 

8 
90 
37 
34 
26S 
52 
144 
3 
17 

in 

46 
61 
31 

100 , 

i* 

11 
u 
21 
*71 
42 

rS 

V 

1207 : 

J* 


12 

50 

19 

15 

214 

2M 




a 

+2 

+i 

ll 






■nod 

mm 


aid 


OJOd 


14 


U 


9 M 


Sift 

6- 

zaPw 


1 

67 

30 

14 


27 


(Ayer Ktan SMI. 


This 


35 

17 


MgfaysUltaB.10c_J 

^^enlOp— 
PetaOfgSMl — 
SaraHBeslSMl. 
[aptUp. 


|Tonykili If. Tli SU— J 

IrnaWiSHl 


170 

UftdU- 
173 
120 

215 L... 


rtflHOi 

121 

qSni* 




t 

a 

U 

3 

27 


S 

«Qb4d 


sj; 

S3 

(370 

50 


183 

68 

*9 

Si 

87 


55 


MbccHamous 

30 UflBMhmMH I 30 L — 1 

For Jkngta IM Dev 

S ‘ 

(287 
24 

| ns 

135 

£22M flThtemesnta AGohvSlJ 


WortbsateCSl — 

Irtl 


UtMUUhl Db. 9I«U»'» 
□4400 NTanEaptnSl 


-9MOOOJ 




119 


AH Recent 

Etodtj 

■s 


135 


ww 

— 

70 


— 

— 

287 

-38 

Hank 

14 

25 


■— 

■w- 

145 

+4 

3J! 

09 

170 


— 

— 

£29 

-* 

02ft 

arora 

W 

-10 


— 

325 



— 

48 

*2 

ww 

— 

290 

+5 

w 

-WW 

555 


nx 

2.7 

£L2Jh 


«*u* 

1A£ 

£UVl 



— 


U 

era 


NOTES 


IWen 

dmenWrauunsn* Z5®. Eat 


on bast annul reports md icanmts and, 1 


pnees and *t an dendi an hr km ata 
M Bricc/mnnrrar rauus md com *• tarad 


yearty Itgum. WEs an ukaiMrtl or "W drorwniiBn bran, «« i *n tor 
start) be no cunwi r d an urnl* after tantto and uw fkew d ACT «tin 
awBcabte; bracketed lignret Mkrae Unremn man dHMraw e 0 
crtcolrtrt M "nh" dfst>taA>ii< Cwmee based nn ■mnhnMf'AK*BtoB 
thfc uram grou dade ta cob n onlR after leiarlan. octaHra 
extant Mrai DttrflUhKMi to wchatau rabniM rrtert of rlHHnWa ACT. 
Vretdi ara bared mi ra idWe Klees, are gum. adtatnd to ACT g< 30 am cart 
and aflmr to rate of dettared dKtidMoi aid rtgML 

* "T* Stock". 

* NiyhiMdLaMmrtfdttafiHMtaaiaftflMtaWtawtoriiHitaBra 
to cash. 

1 interim since Increased or roonxrt. 
t Interim jwce raducnL paaed or detorad. 
tt Tar -free la nm-i ci Hents an aratterthm. 

* Figwn or report a —erf. 

« Net ofridaBy UK Med: dtttafi penrttt a d into Rto 5W«|L 
6 USM; not toed on Stack Exdwnut and onravn 
owpee W mtaaUan » Kota racnWet. 

Ml Oertt in aadH IMf 53501 
4 Price ai tfane ef sosperato. 

1 McauddMdeud after petato «crt» andtonwmi 


Meiger tM k leorgadraMn to mgraaL 
Not mwiAte. 

Saw Marlas reduced lint andto rednead eatidnBi W WW 
Pernasi toUfto cover un erartags totaled by tatof trt 


4 
* 

♦ 

* 

2 Coraraftm toumrstonW yftataiM iw» rat*** tot 
idnkbtB oily far redrtet e d dWUend. 
x Cover dm not Mow toifam aMdi mu* aba radr todNWradWh 
Mura due. No PTE ratio rarally ymlded. 

8 Ho par tabtr. 

RFr. Befaln Frena. ft. French Frana. 44YleM tarad on —taMta 
TrPBMUT BWI Rate ays Bra ha ngrd a«M m rta i Hy af Made. «Tax to 
0 Ftaws based no praaedaw rtlwr ogeretHasrtt.cCmx. 4 D frt drad irti 
pud k raraMe on pan nr ansal. cover based mi dMdita oa M aWWL 
e Redemption jtrtri- f Fill ytSa ■ Assumed riMdrad ita yleM. fcAramd 
dbridn) md ykU alt» Rrtp bar. J Paynert im aattW saum. k Xkqb. 
m Interim higher dt m prwtnoi tattL a Rlgbts Im e rendt ay fl Ew nfa j i b u d 
at wdlnlnwy Rguts. 1 DtvUend pod yiWd raWode » weebd PRyw o rt 
m o pot Bmnr. cow ™ofl d wwm viwif “t u mu m 
taut aorwal eamtagy. a Funcrat toldwJ: cwr based «n prestos ynrti 
earahBi v Sahiect u local tu. x DhridHd tom to acts to M0 tow. 
y BMdead pad ytdd based on merver terms. lOMdend and yWd toctodbA 
scedal payment: Coer dues rat aootf to sectol paymrat 8 KetdMdndfled 
yield. > Preference dhrldcnd parsed or defcma C Cmwlaa. EMIehram 
tower Brier. F Mridead aaJ yW J beet) m pmoeda or other affidto 
esHnatH to l9to8S. fl Aormed dbMcnd and yield after ptadhra nafa radf 
or rlytis tssoe. H DMdcMl and yield bated no prauecun or other toUW 
KUnudH to 1984. KFlgtacs tvoeu m pnwectm or offlcal cMbarara far 
1984. to DMdend andyteld based cm ptevreus nr ether nfflcM etanatoi to 
1985-86, N Dbddmd and yield bsseit oe prrapectH or attar aflktal estfintos 
to JIBS. 9 Fteuti tasefl na nspecus or atbv wncU etbeaira to MO. 
0 Gross. T Figures asuaned. ZDhrtriend fatal la rata 
Altoevutism: tost rMdata w« Krtp taKi ve> itan; ■ at tok Wax 

riFftii (Uribut^a, 


REGIONAL & IRISH STOCKS 

The tallowhiB It ■ teleciion of Regtoral raid Irish sacks, ttw latarh^ 
quoted In irah currency. 


Crag&Ptaea. 

FMayPkg.5p— . 

dnfl BrfM — . . 

HoH Ural 25# ! 

teMSbaQ— 

IRISH 

FundllltTlloes.., 
Na.9Y*flVB9_ 
Fto. 13% 97/02 


7M 

61 

ZS5 

730 

B5 


ArtW— . — ■ 

CPI Kids 

tend tab. 

WrtaSaj | 

H»B IR, 6 HJ— 
HritwiHUns-L- 

tok Row 

tactalWJIU. 
UnM— 



u Recent luues" and "Rinhts” Pag* 12 


TW* «r*fc* b wtotohi e ts tmj Cmnn faK to n iu 
Eidangn ttwqlmt flu Utfttd Kto^wldf i tsc ri ONw 
aawn far mm ttwiir. 


U 





18 


StandafdLife 

Fund,Build&Let 


Tel: 031-2252552 


FINANCIAL TIMES 


Saturday August 17 1985 



im raiHijr An th»'VS8 
«w« w Mr m 

?<*«: ... Jr 


French cool over Greenpeace row 


THERE WAS no obvious sign 


f 5* r^rn I T ; David Marsh takes to the Pans streets to study 

nor the CIA., KGB or MI6 yester- J 

day morning in a dusty side the effects of the Ureenpeace affair on the city 
street near Notre Dame cathe- 

camerSnen 1 wer e 011 ^ band^to avera .6e Preach man In the At the Greenpeace press con- which, for once, avoided“the"eOT 


Government 
Le Monde, a newspaper more 
cautious than others about jump 
ing to conclusions, summed up 
its findings yesterday afternoon 
with a front page headline 


sweat and curse their way into 
a small room containing 10 


ference, in a room lined with dltional tense: “The 3DGSE L 
shelves of files on whales, at the origin of the attack 


An informal Financial Times _ ^ 

beaTilrDavid McTa* hmchtime poU in Paris yestei> dolphins, seals, chemical pollu- against Greenpeace.” 
gart head of the Greenpeak day showed that only tiiree out bon and the like, Mr McTaggart, Two detailed reports pointed 


statesmanlike summing-up of an 


viewed had any real interest things that way. He was DGSE agents imprisoned in New 
affair whidh has blown nn in the - "^at's politic, we’re not shocked and amazed that the Zealand and the crew members 

Preich Government’s face interested, was the reply from - Government might be involved, —also thought by New Zealand 

Aftw PrSdent Francois f? e young couple who looked Mr McTaggart. announcing police to be DGSE agents-of 
Mittereand oSered an inouirv Ilke ecologists, stroking rabbits that Greenpeace’s campaign the mysterious sailing boat 
W da4 afio into last month's at * P^hoP beside the Seine fgai nat French nuclear tests in Ouvea believed to have carried 
Sntlnl £ 8 A^tiani? h^rhnut DOt ™ led f° r Mildness to the South Pacific was to be out the bombing. 

Ne wZea land^oft he°G r Mimeace an ‘ n 2? ,s - ...... intensified, said he could hardly More in sorrow than ill anger. 

ShiD Ralnbow Warrior there not S ^ 0Cke £ Severe- Iff or K“tsabon could Ht McTaggart said that if the 

ments aTe l,ke ^at.” said a be banded such a big propa- French Government were in- 

t r nn r p n jSS* riP l a^SeS rifP ra ' dd, ^?Jfd man in dark glasses sanda weapon: “ It’s bizarre, volved in sinking the ship, then 
wn.ripf.I2 mrSFi wbo ra, * ht have made ^ as a When our boat was sunk, people the president was responsible, 

pcteneure (UubEj. t ranee s double-agent in one of the more said it could be the French Pending the outcome of the 
foreign intelligence agency, was June! Paris press investigations Government I said it couldn’t inquiry, Mr McTaggart said he 
involved. this week. be the French Government was making up his mind 

Ye I\ w "”e the events sur- A red-bai red young lady with They couldn’t be that stupid.” whether to launch an action 
rounding the bombing could do two fluffy dogs spoke with Mr McTaggart a Canadian against the Government in the 
serious political damage to M typical French flair: “Tm not who looks like a slightly more UK, Netherlands, Portugal 
Mitterrand s government and to shocked that the Government worrier version of David Niven, (from whence came the Green- 
Frances international standing, could be involved, only that knows that practically everyone peace photographer killed in 
the isaue seemB to raise little they don't come clean straight says it was the French Govern- last month's explosion) New 
more than a yawn from the away.” ment — except the French Zealand or France. 


Strength in 

sterling 

continues 

By Philip Stephens 

STERLING turned in another 
strong performance on foreign 
exchange markets yesterday 
reinforcing optimism in London 
financial markets on the outlook 
for interest rates as the dollar 
fell to its lowest level for a 
year. 

The U.S. currency was under- 
mined by further evidence that 
the pace of ITS. economic 
growth was slowed significantly. 
It has lost around 2 per cent 
of its value over the week. 

Its trade-weighted index yes- 
terday, calculated by tie Bank 
of England, fell 0.6 points to 
135.9, the lowest since August 
1984. 

Hie pound closed in London 
at $1.4005, 0.45 cents higher 
than on Thursday, and mote 
than 4 cents higher than at the 
beginning of the week. The 
sterling index rose by 0.S points 
to 82.2. 

Sterling's strength and 
interest rate cuts in West Ger- 
many have rekindled hopes of a 
further cut in British interest 
rates, in turn boosting share 
prices on the London Stock 
Exchange. 

The Bank of England con- 
tinued to signal that it will 
resist an early fall in borrowing 
costs because of the need to 
maintain downward pressure on 
inflation and the current vola- 
tility of financial markets. 

Soon after the last half point 
cut in base rates to Hi per 
cent at the end of July, sterling 
was hit by a rebound in the 
value of the dollar and by wor- 
ries over oil prices, reinforcing 
the authorities’ caution. 

There is growing speculation, 
however, that if the dollar con- 
tinues its downward trend in 
coming weeks the Government 
could sanction a further small 
drop in rates. 

Share prices ended mixed in 
London yesterday, but were still 
showing strong gains on the 
week. The FT Ordinary share 
index closed at 974.7. 15.2 points 
higher than on Monday, to bring 
its rise over too past three 
weeks to 63.7. 


Fraser to sell Debenhams stake 

BY CHARLES BATCHELOR 

HOUSE OF FRAS ER, the Har- (vas intended as a further group might work better on the 
rods department store group gesture of conciliation to site owned by the other erouu. 
which tried to block Burton's Burton. "With no interlocking There are at least a dozen sites 
£566m takeover bid for Deben- shareholdings the two com- where this might be possible, 
hams is to sell to Burton the panies will come unencumbered • Making use of the respective 
26.1 per cent stake it built up to any future co-operation deals, retailing strengths of the two 
dimng the battle. A delighted Mr Ralph groups. Burton / Debenhams’ 

Frasers decision to bow out Halpem, Burton’s chairman, strengths are in. the clothing and 
gracefully removes the last said yesterday: “In our dis- fashion fields while Fraser is 
m ?^? r . obsta . e to Burton con- cussions with House of Fraser stronger in cosmetics and 
soli dating its takeover of \^e have made it clear that we furniture. 

Debenhams. Burton gamed wyi^ ^ due course, look for • Combining distribution and 
control of the stores groups two ways in which we can co- warehousing activities to 
weeks ago, but if Fraser bad operate with them in certain achieve cost savings, 
kept its Debenhams shares rt areas $f activity. • Combining Debenhams’ Wel- 

could have been a thorn In „ _ . - beck consumer finance business 

Burton’s side. with the Burton and Fraser 

Fraser is believed to have Jy charge card operations, 

made only a small net profit— ^*7} to the fut }ff e Both aides stressed that 

of about £2m — on its share hold- relationship between our two Bm-ton was still in the early 
ing, which was valued at nearly fir ° up8 :. , „ „ _ stages of assessing its 

f 144m under the terms of the ^ Debenhams acquisition and any 

Burton cash offer. SESSSL cooperation with Fraser was 

Its decision to take the cash Debenhams and House of ^ me away 

rather than Button shares, Fraser are: Debenham’s Shares fell lp 

which would have left it as a • Exchanging store sites when yesterday to 324p. Burton’s fell 
minority share holder in Burton, the retailing formula of one 7p to 448p. 


Kharg jetty escapes in Iraq raid 

BY RICHARD JOHNS 

THE MAIN loading jelly at ture was damager, but Informed Company assured customers 
Khazg Island, Iran’s main oil industry observers said some of that there would be no lutemip- 
export terminal, was left the crude pipelines would have tion in supplies. Most of its 
unscathed by Thursday's Iraqi to be replaced. exports are shipped from Kharg 

air raid, but an older installa- Iran’s state media acknow- Island by ultra large crude 
tion was put out of action. ledged that there was an carriers chartered by the 
The attack was made by two attack on Kharg Island, and National Iranian Tanker Corn- 
wares of four aircraft each. The claimed one Iraqi aircraft -shot pany. 

142,000 dwt tanker Torril, down. It made no reference to They are moved for trans- 
Norwegian-owned and Maltese- damage. shipment to Slrti Island, which 

registered, wa$ set on fire but It was only the second low- is bey ond the range of Iraqi 
the flames were put out within level air strike on the island, on aircraft 
30 minutes. which Iran is almost entirely Iran can export up to 200,000 

There was no confirmation of dependent for maintenance of b/d of oil from offshore fields, 
reports that other vessels were oil exports and foreign ex- These are moved from Lavan 
hit or that the Kharg Island change earnings, since the war Island, out of Iraqi range, 
control room, used to measure began nearly five years ago. There is a single mooring 
flow of oil pumped into tankers, The first, in June. 1984, buoy foir the offshore Cyprus 

eliminated half the capacity of field, where output has been 
the main Sea Island terminal, suspended. This is, or could be, 
or “ H ” jetty. It remains linked to mainland supplies, 
unrepaired but Iran has main- Marine stalvaee exoerts in 
..router vfiU . au *nu ««u tained the flow of oil allowed theGuS: werea uotedS^Tvtoe 
been abandoned. The vessel is by its quota under the Organ- Sat dL^ e^teS 

In Industry circles scepticism 


was damaged. 

A Somali seaman was quoted 
by Associated Press as saying 
that his Panamanian-registered 
freighter Ogol was hit and had 


not listed in Lloyd’s Register. isation of Petroleum Exporting 
At least one of 10 berths at Countries’ production pact This 
the other “ T ” jetty, which can- stands at 1.5m-1.6m barrels a 


was expressed last night about 


Continued from Page 1 

Laker 

■was offered to Mrs Joan Laker, 
Sir Freddie’s first wife, and a 
10 per cent shareholder in 
Laker Airways. She began the 
week supporting Sir Freddie’s 
appeal, but withdrew her 
opposition yesterday morning 
and has sold her shareholding 
to BA in exchange for the 
$50,000 payment. 

Sir Nicholas’s ruling had been 
foreshadowed on Monday, when 
Judge Harold Greene — presid- 
ing over the case in Washing- 
ton— -said he fully supported (the 
settlement. He added that he 
thought it would be perfectly 
appropriate for the English 
court to be influenced by his 
view. “They should be more 
influenced by that than Sir 
Freddie's self-serving state- 
ments which do not correspond 
entirely to reality,” said Judge 
Greene. 


UIC uuici 4 JCUJf WHIU4 UUT PtiURU ai VUiUO « TY&Tl/VVtC n f 

not handle ultra-large crude day after allowing for domestic gg 1 c ^ld^£at thB raid, 

launched on the eve of Iran’s 
presidential election, destroyed 
the terminal. 

Air-Marshal Haraeed Shaaban, 


carriers, was hit. It was not 
clear whether the main struc- 


requirements. 
The National 


Iranian OH 


falls Continued from Page 1 

time of crisis, the state presl- that no such move was being 
dent, in addressing the world considered, 
at large, was not more specific Fears for the rand have 
in pointing the nation more heightened in recent weeks as 
positively in the direction of leading foreign banks dearly 
reform and national recon- stated their lack of confidence 
s traction.” in south Africa. Two weeks 

A front page editorial in the ago, Chase Manhattan’s decision 

Johannesburg newspaper Busi- "*» roll Bjorns. 

African private sector borrowers 
ness Day was sfaaTjriy critical, battered confidence, which was 
It said: Botha has refused f^ber weakened by Barclay’s 
every reasonable appeal to announcement this Wednesday 
corwult with black leaders . . . of plans t0 reduce its South 
if [be] cannot perform better interests. 

SftX 5 has^e The South African Reserve 

dloart^ h f h Bank, under the govemerahip 

p of Dr Gerhard, de Rock, has 

yesterday's collapse of the championed relaxation of. finan- 
rand renewed fears that ex- cial and foreign exchange 
change controls, which have restrictions and established a 
been gradually relaxed since policy of intervening in foreign 
1983, would be tightened. The exchange markets only to 
fears were not quelled by an dampen sharp exchange Tate 
assurance by Mr Barend Du movements and not to alter 
Plessis, the Finance Minister, fundamental trends. 


Tutu hint Continued from Page 1 


“punitive sanctions” if funda- specific and far-reaching pro- expected approval, Mr Reagan 
mental changes were not made posaLs for ending apartheid. will face the difficult choice of 
in apartheid within 18 to 24 Sanctions supporters said the compromising his policy and his 
months. “I may now have to speech had made them even principles by signing it, or pro- 
seriously reconsider the time- more convinced that sanctions voting a major political uproar 
table.” ' must be introduced as soon as by vetoing it He will be most 

In the U.S. Mr Botha's possible. reluctant to try to block the 

failure to announce major Mr Tip O'Neill, the Demo- Bill if it looks as if he cannot 
reforms acted to solidify sup- cratic House Speaker, described sustain a veto in Congress, and 
port for U.S. economic sane- Mr Botha’s speech as a “big there are indications that the 
tions and further undermined zero.” two thirds majorities of both 

President Reagan's con trover- Democratic Senator Edward Houses needed to override a 

sial policy of “constructive Kennedy of Massachusetts said veto would be easily attainable, 
engagement.” that Mr Botha had “dashed all The West German and Dutch 

In spite oF the Admlnistra- real hope the South African governments expressed dis- 
tion s guarded wait-and-see Government is ready to change appointment and Denmark and 
Initial reaction to Thursdays its racist ways.” Sweden joined the chorus of 

speech, officials yesterday The House of Representatives criticism. Australia declared 
privately confessed to dis- has already overwhelmingly rhat its government would pro- 
appointment that Mr Botha had approved the sanctions Bill, ceed on Monday with a formal 
not come forward with more Once the Senate has given its endorsement of sanctions. 


Iraqi Air Force commander, 
said that his pilots were ready 
to make more raids on Kharg 
Island- 
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British 
airlines 
to check 
747s 

By Lyrrton McLain 

BRITISH airlines op carting 
the Boeing 747 Jumbo jet have 
been directed by the Civil 
Aviation Authority to carry out 
“ precautionary inspections ” of 
the tail fin area, besides 
routine inspections. 

The decision affects British 
Airways, British Caledonian 
Airways and Virgin Atlantic 
Airways, which have a total of 
31 747s. It follows the crash of 
a Japan Airlines jumbo on 
Monday with the loss of 520 
lives. 

The safety measures have to 
be carried out within 10 days 
and concentrate oh four areas 
on or around the tail fin of the 
747. 

The decision to concentrate 
the additional safety inspections 
on the tail fin areas comes after 
parts of the fin of the Japanese 
747 were found in the sea- more 
than 50 miles from the site of 
the crash. 

The authority emphasised 
that the action was precaution- 
ary. “No inherent adrvroriMness 
defect with the aircraft type 
has been established at the 
present time,” i t said. 

British Airways has 28 
jumbos, British Caledonian has 
two and Virgin Atlantic one. 

British Airways said last 
night: “We had started doing 
these checks. When our 
engineers learned that the tail 
area of the plane seemed to be 
involved, they decided not to 
wait for an official decision. 

“ For the last couple of days 
we have been checking ail our 
jumbo’s as they came into 
London.” The inspections take 
she to eight hours for each air- 
craft 

British Airways has enough 
spare 747s to avoid disruption 
to services. 

“ It will only take a few days 
and so far ve have found no 
problems,” the airline stated. 

BCal had already decided to 
examine the relevant parts of 
its 747s, having received a 
Boeing information notice to 
jumbo operators yesterday, aris- 
ing from the crash in Japan. 

The two BCal aircraft are to 
operate their services between 
Gatwick and New York, and 
Gatwick and Nigeria, as normal 
this weekend. 

The airline is to start toe 
additional inspection on Monday 
morning. This work is likely to 
involve taking off toe rear roof 
of toe aircraft to gain access 
to the fin area. 

Virgin said its 747 would be 
checked by BCal, .which is 
responsible for its maintenance. 
Carla Rapoport in Tokyo writes: 
The flight recorder of the Japan 
Airlines jumbo was badly 
damaged. More time than bad 
been expected may be needed 
for proper analysis of its data, 
Japan Airlines executives said 
yesterday. 

Ministry of Transport officials 
here are considering a theory 
which involves the malfunction 
of the 747*s pressurised bulk- 
head, at the rear of the cabin 
behind the lavatories. This 
bulkhead, which fits into the 
fuselage like a plug, may have 
been ruptured, and this could 
have caused toe loud bang 
beard by one of the survivors. 

The consequent release of 
pressure from the interior of 
toe aircraft could then have 
contributed to toe damage of 
toe vertical stabiliser and rud- 
der of the 747, these parts 
having broken up before toe 
crash. 


THE LEX COLUMN 


Evered moves in a 
mysterious way 


m 


The emergence of Evered as 


borrowing abroad have been 


a potential bidder for TI Group- Index fell 2.0 to 974.7 f™ 11 worse hit by exchangertte 


is toe silly season story par ex- 
cellence. The scale of toe un- 
dertaking is fanciful enough in 
itself, since Evered’s capital em- 
ployed is less than 10 per cent 
of the £350m which TI sported 
in its last balance sheet But at 
least as remarkable as the 
audacity of toe enterprise is the 
manner in which it has been 
conducted. By making steads' 
purchases in the open market 
— this week Evered and its 
friends brought their bolding 
up to 20 per cent— toe prospec- 
tive bidder has driven toe TI 
price to a quite ludicrous level. 
At last night’s 397p, it exceeded 
even book asset value. 

Evered may be hoping that a 
genuine bidder will emerge to 
relieve it of its shares at a profit 
But it is bard to imagine that 
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losses. Consumer spending, 
meanwhile, is foiling, with car ' 
sales down by nearly half com- 
pared with last year. Only 
exporting companies' and gold 
mines (when they are not on 
strike) are happy - with: the 
rand’s demise. 

Despite all this, toe industrial ' 
sector yields just 5 to 6 per- 
cent, 10 points below the return 
on Government securities.. And ! 
historic multiples of around 9, 
even after toe index’s fall m 
the last (month, hardly betoken 
an oversold market. . With 
interest rates likely to remain - 
high, it would not be suiprising 1 
if companies turned to the stock ' 
market to refinance their 
burden of debt. ’While dnioff ■ 
Institutions with no choice 
about where to Invest may > 


anyone woiSd pay more than presumably did not in toe end ’ 

toe current price to take control £ee m worth the carrying cost. show, consider the political i 
of TL Lord Hanson and Sir as a ^ Eraser should manage currency nsks. At these I 

Owen Green presumably looked t o show a «m»n profit on its bid- Prices, South Aftican Industrial . 
at it when toe price was less arbitrage account this year, shares offer far too tittle 
than a quarter of its current without giving up any plausible reward. 

level and found toe proposition co-operative opportunities; T ~ - ' 

unappealing even then. It must Burton’s gratitude to Professor Inflation J 

be open to doubt, for example. Smith for making a graceful it 1 b not easy to see why a 
whether any m a n agem ent — how- exit could yield more bargain- sunmrer g i f it of wutwy 
ever gifted— ooUld make more ing leverage than toe most tomatoes should help restrain 
than a marginal return out of irritating minority holding. the autumn wage round, but 1 

S^c^Ti^^UK a,1UfaXrtUnnS The Bunon sub-underwriters toe- Government can scarcely ' 



toe business itself 


if? MviiaTTv “ 4un.tr ouui guvu v«uuc t ui uu? jk* juvvi, 

bizarre. The group ^ould bttt sta*® 5 no loak however small, has not come 



^ beenj^al Of foto, toe break 


around 35p a share imply a in price trends could prove 
comforting discount. decidedly useful in its timing. 

Coining slightly ahead’, of 
South Africa schedule, moreover, toe slow- 

ing ; of ^Inflation far af Inodest- 
While newspaper headlines bonus for conventional auc- 


tions would buy it Given toe 
relative size of toe two com- 
panies. they would effectively 
end up with more unwelcome 
TI paper. 


■r *7 ^ j 5 remind us of violence in toe € deed since not even the nessi* 

^ ***** Port Elizabeth, the 

it would be a highly effective eoiWe of the mnd is ouietlv n T « r an «n»poQ raw 
manager of m*lSsets. But ^ 5 


even Evered could not claim to 
have the requisite management 


CHIEF PRICE CHANGES YESTERDAY 

(Prices In pence unless otherwise indicated) 


RISES: 


Star Computer .. 

.... 58 + 8 

Treas. 13pc 2000 ..XH8I+ i 

Toothill OR- W.) 

... 190 + 10 

BBA 

104 + 8 

Wagon Finance 

... 72 + 7 

Babcock lull 

142 + 7 

FALLS: 


Body Shop Inti. ... 

730+57 

Avana 

... 575 - 10 

Buckley's Brewery.. 

79 + 7 

BSR IntL 

... 65-5 

Courts (Frushrs) A 140 + 18 

BTR 

... 348 - 10 

DRG 

203 + 7 

Id 

...650 -7 

Evered 

260 + 7 

Isotron 

... 198-24 

First Natl. Fin 

123 + a* 

JoTiurg Cons. 

... £57 — B 

Lucas Intis. 

328+35 

Marievale 

... 97-18 

Magnet & Southerns 160 + 6 

OK Bazaars 

...350 - 60 

Parkfield 

137 + 13 

Plessey 

... 148-6 

Pilkington Bros. ... 

280+15 

S .A. Land 

... 143 - 18 

Redland 

304 + 8 

TI 

..397 — 9 

Saxon Oil 

510 + 35 

Vaal Reefs 

... £51|- 34 


WORLDWIDE WEATHER 


UK mdiy: Cloudy: rein »o reading North - 
MM from the South-wett. sunny inter- 
vals eiaa where, Fog patches. 


Ydsy 


Ajaccio 

Algiers 

Anradm. 

Athena 

Bahrain 


S 29 84 
3 31 88 
C 
s 

„ 5 36 97 

Barelna, S 27 SI 

Beirut 

Belfast C 16 61 
Betgrd. S 33 90 
Berlin C 16 68 
Biarritz F 22 72 
Bmghm. R IB 81 
Bleokpl, C 15 53 
Bombay ft 25 77 
Bards. F 22 72 
Boulgn. C 15 59 
Bristol C 16 01 
BniEMl8 F 21 70 
Budpat. S 31 63 
Cairo S 33 91 
Cerdff C 16 61 
Cant S 30 to 
Chicg.t F 17 63 
Cologne 9 22 72 
Cpnhgn. F 19 68, 
C— Cloudy. 




Vday 



rday 





midday 



(Midday 





"C 

°r 



“C 

•F 



Corfu 

S 

36 

S7 

Luvmbg. 

F 

21 

TO 

Poking 

C 

Dallas 

F 

23 

73 

Madeira 

s 

25 

77 

Perth 


Dublin 

F 

17 

83 

Madrid 

s 

30 

80 

Praguo 

s 

Dbrvnlc. 

S 

32 

90 

Majorca 

5 

32 

90 

RjrkJvk. 

c 

Ednbeh. 

R 

14 

57 

Malaga 

S 

28 

82 

Rhodes 

s 

Fsro 

S 

a* 

75 

Malta 

S 

34 

93 

Rio J’o 


Florence S 

33 

91 

M'ehstr. 

F 

16 

81 

Roma 

s 

Ftankft. 

C 

20 

te 

Mclbne. 

C 

13 

55 

Salxbrg. 

s 

Gonovs 

s 

26 

78 

M*. C.t 





S’ciacot 

ft 

Gibrtlt. 

5 

2B 

79 

Mismit 

s 

27 

« 

Singapr. 

F 

Gl’sg’w 

R 

13 

55 

Milan 

s 

30 

sa 

S’lragof 


G'rnsay 

C 

15 

59 

Montrl.t 

s 

ta 

01 

Sickhm. 

R 

Helsinki 

S 

22 

72 

Moscow 

s 

24 

75 

Siresbg. 

F 

H. Kong 

R 

25 

77 

Munich 

s 

27 

01 

Sydney 

S 

Innsbrk. 

T 

26 

79 

Nairobi 

c 

24 

75 

Tangier 

S 

InwrnsB 

R 

H 

57 

Neplo? 

s 

32 

90 

Tel Awbr 

S 

1.0. Man 

F 

11 

57 

Nassau 


___ 


Tenants 


Istanbul 

5 

29 

84 

Nwcstl. 

c 

16 

61 

Tokyo 

s 

Jersey 

C 

17 

83 

N Oalhi 

c 

32 

90 

T’r'nrof ’ 

s 

Jo’ b ura 

S 

19 

06 

N rorist s 

26 

79 

Tuni# 


L. Pints. 

5 

ZB 

82 

Nice 

s 

29 

84 

Valencia 

F 

Lisbon 

S 

» 

75 

Nicosia 

F 

30 

86 

Vomco 

s 

Locarno 

F 

26 

77 

Oporto 

s 

21 

70 

Vlanna 

s 

London 

C 

16 

61 

Oslo 

F 

19 

68 

Warsaw 

3 

L. Ang.t C 

IB 

« 

Paris 

F 

19 

58 

Zurich 

C 


Y*day 
midday 
■C “F 
29 84 


11 52 
29 84 


19 66 
27 81 


32 90 
U 57 


20 63 


• *a. early months of next year. 

African economy Yester 6 As the favourable outlook still 
depth or c ^rtence jfor the ^ ^ PrasSSf’ Bern’s SSSS’tol ^rtoSS ri 2S, ^ 

markf * >“• Speech bad promised no radical 33 * 5 * tS 

been driven hack upon vague the rand anened 6 rel axing interest rates, toe 

talk of a consortium bid to^lv- JStoSwmteSt thfdollar amonnt * towage for.r.’gilt- 
ing Saudi interests. This at an* 2 cents on edfieii n ^ ls * be United; and. in 

least avoids toe main issues. S?AwtoS?t41k* any case, toe falling rale o£ to- 

Evered may have a clear . •___ flation has already been fairly 

strategy but it appears from its A fc w months ap, ccHTwrate fully toscounted. Although 
actions to have been struck preh® tookea. as if toey there is a short-term hope for 
with midsummer madness. nrigbt start to pick up after two more stable oil prices, and toe 

fairiy flat years. But that rested probability of help from a fall- 
Fraser /Barton on toe assumption that inflation ing doHar over the next few 

' and interest rates would fall, months, there is nothing to- 

Now that all the principals in Now. with the rand 20 per cent make anyone anticipate dedin-* 
the Debenhams drama are prob- below its April level, there ing inflation beyond the next 
ably sunning themselves on the seems little chance of a let-up election. . And if a plunge Into 
Gote d’Azur, toe last knot has in either the 16 per cent infla- the conventional long end is 
been tied by House of Fraser’s tion or toe 21 per cent prime only for gamblers, the running 
acceptance of Burton's cash rate. Many South African com- returns on index-linked look a 
offer. The option of taking panies are highly-geared, and little too weedy to attract any. 
shares and exercising a muscu- those which tried to escape but - long-term - - Inflation 
lax 10 per cent stake in Burton expensive domestic rates by pessimists. 


INVEST NOW IN THE 

GATEWSV TO CHINA 



tr 

r . 


assured. Like its past, that future will be as the 
"gateway to China”, the largest untapped, 
market in the world -with more than one 
bfltion consumers. 

China has created 4 Special Economic 
Zones and 14 coastal dti es, where foreign- 
owned businesses are permitted-- and joint 
■ventures between foreign and Chinese 
investors are actively encouraged. 

traditional role as 
the tradingpost between China and toe rest of 
toe world is already increasing in size 
dramatically. 

The HongKongstockmarket is already 
ising to relied: this - although this is surely 
just the start of sometoingmoch, much bigger. 

N(M)]!®ELSEKASWE^ 

TO MANAGE SUCH ANIVVESTMEPfT 


_ r connections in 

Hong Kong and China, which make them 

imiquely qualified to respondinstanfiy to any 

changes m market conditions. - 

INVESTMEN T OPPO HTONITY so fttlt, of 

EASmtNFROMlSE? 

Shareinthe benefit o! the openingof toe 
bamboo Curtain** to the greatestii " ~ 

extent, send for details of The 1 
HbngTtust today 


Hong 



on-ine-spor , oy waroiey investment Services 
Limited -part of the HongkongBank group. 

HongkonsBankis themajor financial 
institution in Hong Kong. It al so has 5 offices in 


^^mOT^HongkoBgBank.^, 

“I 


Scpmre, 


F — Fair, R— -Rain. S^-Sunny, T — Thunder, 

t Koqtt GMT remperaturoa. 
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n 


J TfcWanfl^ Unit — — - 

I WflrdfeyttonseJDi 
London ECSM4HK 
Telephone: 01-826 44H 
I £!^ d T£, lt ’ fal0w, “ 0| V fl lwrf»*^un 

I WQafea. . Plea£eBen4 tna delafc olthol 


_ . . - - jples 

Republic of China (that’s probably twice as 
many as any of its competitors). 

Wardley, itself, is toe latest institutional 

investor in the Hong Kong market -so the. 
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